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Enabling

THE FUTURE OF

As the pharmaceutical industry continues
to grow, the Future presents promising
opportunities for advancements in science. In
a world where the boundaries of discovery are
continually pushed, Borosil Scientific stands at
the forefront of innovation, driving the future
of science. Our commitment to excellence

and precision fuels groundbreaking research
and development, empowering scientists and
researchers to explore new horizons.

Following a recent demerger from Borosil Limited in
December 2023, we have refocused our efforts on the
Scientific Division to enhance operational efficiency and drive
targeted growth in the global market. Borosil Scientific is
dedicated to supporting laboratories, research facilities, and
pharmaceutical industries worldwide, with a comprehensive
portfolio of over 4,000 specialized products. From laboratory
glassware and consumables to advanced laboratory
instruments, pharmaceutical primary packaging and process
systems, our offerings are crafted to meet the precise
technical requirements of scientific research and industrial
applications.

Our legacy of expertise, combined with cutting-edge
technology and time-tested craftsmanship, highlights our
mission to enable scientific progress and innovation. We
are committed to providing essential tools that facilitate
accurate experimentation and analysis. Through practical
innovation and a steadfast commitment to superior quality,
Borosil Scientific remains at the forefront of empowering
advancements in research and development across diverse
industries.

As we look ahead, our focus on ‘Enabling the Future of
Science’ drives us to continuously evolve, adapt, and
innovate, ensuring that we contribute meaningfully to the
global scientific community and beyond. We invite you

to explore this annual report, where our achievements,
aspirations, and dedication to excellence in scientific
innovation come to life.
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ABOUT
BOROSIL GROUP

The Borosil Group is a distinguished Indian conglomerate renowned for its substantial
contributions to the glassware industry. Since its inception in 1962, Borosil has emerged
as a leading name in the world of scientific and consumer glassware, kitchenware and
solar glass products. Borosil's firm commitment to quality and innovation has cemented its
strong reputation both domestically and internationally.

BOROSIL

Scientific

With 62 years of expertise, Borosil Scientific Limited* offers an extensive range of over 4,000 specialized products
designed to enhance research, development, and production processes, thereby fostering innovation and improving
results. We specialize in manufacturing the most widely used laboratory glassware such as reagent bottles, calibrated
volumetric flasks, pipettes, routine laboratory conical flasks, beakers and test tubes among others. In addition to this,
we also offer a comprehensive range of laboratory equipment branded ‘Labquest’; which consists of an extensive
portfolio of cutting-edge solutions in four key application categories: Nutrition and Environment, Life Sciences, Liquid
Handling, and an array of essential laboratory equipment. We also boast over 30 years of experience of manufacturing

pharmaceutical primary packaging glass vials and ampoules. The recent
acquisition of Goel Scientific Glass Works Limited, provides sophisticated
solutions for chemical synthesis and process development, from bench-top
reactors to complex pilot plants with programmable controls.

*In December 2023,

the scientific business

of Borosil Limited was
demerged to form Borosil
Scientific Limited. This new
entity now encompasses
laboratory glassware and
consumables, laboratory
instrumentation,
pharmaceutical primary
packaging and process
systems. This strategic
move has solidified our
commitment to supporting
the scientific community
by developing high-quality
products that are safe,
reliable, and affordable.

Our client range spans laboratory, industrial, and research applications,
leveraging cutting-edge technology and time-tested craftsmanship to
meet unique technical requirements across various industries such as
Pharmaceuticals, Chemical, Research Institutes, Agriculture, Food, Feed,
Dairy, Testing laboratories and more.

X Largest Manufacturer of
Laboratory Glassware in
India

BOROSIL

Borosil Limited stands as a beacon of quality and reliability, deeply woven into the fabric of everyday life of households
across the country. Renowned for its exceptional products, Borosil touches every aspect of the prep-cook-serve-store

cycle, making daily routines seamless and efficient. From appliances to serveware, cookware, and drinkware, Borosil offers
a comprehensive range of products that cater to diverse needs. Whether it's preparing a meal with precision-engineered
kitchen appliances, cooking with durable and efficient cookware, serving with elegant and functional serveware, or enjoying
beverages with stylish drinkware, Borosil products are designed to perform beautifully.

By offering solutions that simplify tasks and enhance the cooking and dining experience, Borosil empowers homemakers,
making their lives simpler, smarter, and better. Borosil is dedicated to improving customer lives with high-quality, easy-to-
use, reliable products tailored to their needs. The Company'’s success is measured by its customers’ happiness and well-
being, prioritizing strong relationships and trust.

Borosil Limited boasts a strong

b g 1 market presence, with products
ll lin E dl s ‘ ‘h Jl ) available through 26,000
T A P retailers and major e-commerce
=2 platforms.
N One of the
i 1. | | e ||| market leaders in
el 5 i ==
U ey Consumerware and
e — - 0
= Kitchenware products
— J—

BOROSIL

renewables

Borosil Renewables Limited is the world’s premier solar glass manufacturer and is part of the Borosil Group. Our state-
of-the-art manufacturing facility is spread over more than 100 acres at Bharuch, Gujarat with solar glass production
and processing capacity of 1,000 tons per day (TPD), equivalent to ~ 6.5 GW per annum. Recently, Borosil Renewables
acquired Europe’s largest manufacturer of solar glass, the Interfloat Group consisting of Glasmanufaktur Brandenburg
(GmbH), located in Tschernitz, Germany, and Interfloat Corporation, based in Liechtenstein. GMB operates a solar glass
plant with a production of 350 TPD. With this acquisition, our solar glass capacity has grown to 1,350 TPD.

INDIA's First and
largest solar glass
manufacturer with a
combined capacity of
1,350 TPD (~8.5GW)

Scientific
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ABOUT
BOROSIL SCIENTIFIC LIMITED

Borosil Scientific Limited (also referred to as ‘Borosil Scientific’, ‘the Company’, or ‘We’),
formerly known as Klass Pack Limited, is a leading manufacturer of laboratory glassware
and consumables, along with a complementary range of products used in laboratories.
Across its four verticals, the Company harnesses advanced technologies and expert
craftsmanship to manufacture diverse scientific tools, catering to the diverse needs of the
scientific community, driving progress in research and development.

Our Purpose

To develop safe &
quality products

which are accessible
to all scientific
industries in India and
across the globe.

Following the demerger from Borosil Limited, our focus is now streamlined towards the Scientific Division under Borosil
Scientific, aiming to boost operational efficiency and achieve targeted growth in the global market.
This strategic decision is expected to:

Attract investors and

ol
|§| strategic partners tailored
L

'f/, to our business needs

Achieve valuation based
on risk-return profiles
and cash flows

Unlock significant value
< for our scientific and
industrial products
business

4
b‘:\

§

(@)

S q.\ . ¥ .
.g \a Ens‘ure greater access to @ Enable fc?cused strategies @/e De-leverage profiles and Our Co rpora te Values
5 OI capital for sustained growth ] cash flows
5 1
] [ @ Integrity
@ 0 o
S N\ ) o We uphold ethical standards, fostering transparency and trust.
% -\?(,}bp Focus on growth in A De-risk businesses u r
o a I i I business verticals from each other Va lu es Customer Focus
( We prioritize customer satisfaction, exceeding expectations and building lasting
We believe that relationships.
Borosil Scientific now comprises four business divisions: .organ'zat'onal \{alu?s Respect
influence organizational . . L .
. We value diversity, promoting inclusivity, mutual respect and teamwork.
- BOROSIL ’ culture and help drive
BOROSI L LAB g'SBgREOEII BOROS"- daily decision making .
PROCESS SCIENCES at all levels. As a result, Continual Improvement
sUrElEs el SaElfa e We embrace innovation, constantly seeking growth and excellence.
are developedin
collaboration with each Accountability
member of the Borosil 2§ We embrace innovation, constantly seeking growth and excellence. We take ownership.
Group.
Safety
We prioritize the well-being of all, implementing rigorous safety measures
Certifications
Borosil represents India on the ISO TC/48 Committee.
%0\%_&“'\zalinn @J}%
ISO IS0
N2 % e zs@o; o
Largest Manufacturer of Laboratory Glassware in India 9001:2015 45001:2018
~ 4
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Borosil Scientific was officially listed on BSE Limited (BSE) and National
Stock Exchange of India Limited (NSE) on 7" June, 2024!

Corporate Overview

BOROSIL
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Our Presence

We are actively expanding our footprint within the pharmaceutical industry, garnering strong brand recognition both
nationally and internationally.

National Presence

Ghaziabad -

North Warehouse
Vadodara

Bharuch -
Mother
Warehouse

Bharuch
[
Pu|ne Kolkata -
East Warehouse
|
Nashik
2 locations Chennai -
South Warehouse
® Manufacturing Facilities
® Warehouses
Disclaimer:

This map is a generalized illustration only for the ease of the reader to understand the locations, and is not intended to be used for
reference purposes. The representation of political boundaries and the names of geographical features/states do not necessarily
reflect the actual position. The Company or any of its Directors, officers or employees cannot be held responsible for any misuse or
misinterpretation of any information or design thereof.

Our new warehouse at Bharuch,
4 1 5 0 + Gujarat, is equipped with state-of-
4 art safety features & latest facilities

Manufacturing Warehouses Channel Partners to cater to our expanding global

Facilities across India operations.

80,000 sq. ft.

Exports to 90+ Countries

International Presence

With a robust manufacturing base and a skilled labor force, India stands as a major exporter of laboratory glassware.
The growing advancements in life sciences and biotechnology, coupled with increasing R&D in sectors such as
pharmaceuticals and healthcare, are driving global demand for laboratory glassware. Capitalizing on this demand,
Borosil Scientific is exporting its products to numerous international markets.

— Denmark

France — — Germany

— Turkey
— Iran

Italy Pt

Egypt 3 j—‘
1 -
"L China
| UAE
Guatemala El Salvador T“
Indonesia ;
L—Canada
—Bahrain
Brazil — Kuwait
‘ Australia
South Africa

Argentina

Note: Shown on the map are a few countries we serve.

Disclaimer:

This map is a generalized illustration only for the ease of the reader to understand the locations, and is not intended to be used for
reference purposes. The representation of political boundaries and the names of geographical features/states do not necessarily
reflect the actual position. The Company or any of its Directors, officers or employees cannot be held responsible for any misuse or
misinterpretation of any information or design thereof.
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Product Portfolio

EMPOWERING SCIENTIFIC
PROGRESS WITH A

CUTTING=EDGIE PORTFOLIO

To meet every customer need, we have developed an extensive range of over

4,000 products across our four business divisions. Serving a diverse customer base,
encompassing the pharmaceutical industry, R&D institutes, healthcare, chemicals,
petrochemicals, agriculture, food, feed industry, food & beverages, defense, cement, and
academia, among others, we have earned the trust and loyalty of our customers over the
years.

Laboratory Glassware and Consumables

BOROSIL

Categories

Building on our long-standing reputation for offering quality glassware, we have now expanded to laboratory glassware
and consumables through Borosil Scientific. Our product range includes a wide variety of calibrated products, laboratory
bottles, quartz ware, filter paper & filtration products and analytical vials. Our Lab Glassware manufacturing facility,
renowned for its quality, accuracy, and reliability, stands as a modern and ever-evolving entity.

Largest Manufacturer of Laboratory Glassware in India

Laboratory Instrumentation

LABSUEST
~“BOROSIL

Through our laboratory equipment brand Labquest, we aim to provide affordable and dependable products offering
reliable and accurate results for both domestic and global markets. Our facility is equipped with an industrial design,
mechanical and electronic capabilities, software designers, modern assembly lines, prototyping divisions, a service center,
and an application lab, thereby supporting a comprehensive product portfolio. This includes Nitrogen Estimation Systems,
Water Baths, Dry Baths, Stirrers, Vortex Mixers, and Glass care equipment. Our commitment to innovation has led us to
introduce new product lines like on-demand Distillation Units and patented Bottle Top Dispensers.

These products cater to diverse sectors such as food analysis (fats, fiber, proteins), environmental testing, and
pharmaceutical analysis (APIs, raw materials, finished goods).

10

11
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Pharmaceutical Primary Packaging Division

BOROSIL .
SLASSPACK
s —
-
n Product
Q Categories
o
0
o

We specialize in the production of high-quality glass ampoules and tubular glass vials, serving as primary packaging
materials for pharmaceutical companies producing life-saving injectables. Our extensive product range includes diverse
glass ampoules and tubular glass vials made from USP Type I glass, with capacities ranging from 1 ml to 50 ml for

ampoules and 1 ml to 100 ml for vials. We also offer options to tailor these products as per specific customer preferences.

Our commitment to delivering exceptional quality is underscored by our use of premium Schott glass tubing. Designed
to meet the stringent demands of the pharmaceutical industry, our ampoules and vials ensure optimal performance and
safety. We provide comprehensive extractable reports in compliance with USP 232 & 233, and de-lamination reports as
per USP 1660, guaranteeing the highest standards of quality and reliability.

Process Systems

BOROSIL

PROCESS SCIENCES

Product
Categories

Borosil Scientific PROCESS SCIENCE is a visionary extension that embarks on the journey of chemical synthesis and
process development, offering a comprehensive spectrum of services, from bench-top reactor solutions to intricate pilot
plants. Our expertise extends beyond products to encompass tailor-made plant design and pilot assemblies, data logging
and programmable controls as well as installation and training. The recent acquisition of Goel Scientific Glass Works
Limited, which specializes in the design, fabrication, installation and commissioning of Pilot Plants/Mini-Plants & Standard
Distillation Units for research & development, thus, providing sophisticated solutions for industrial scale chemical
synthesis and process development.

Milestones

OUR JOURNEY THROUGH
62 YEARS OF SCIENTIFIC

INNOVATION]

2023

>

2024

Borosil Scientific Limited got listed on
7t June, 2024 on BSE and NSE

® Entryinto Process System
through acquisition of Goel
Scientific Glass Works, Baroda

® The Scientific Division demerged
from Borosil Limited on 2™
December, 2023

2016

2018

Instituted greenfield manufacturing
plant for Laboratory Instruments, Pune

Entry in Pharma Primary Packaging
with the acquisition of Klasspack
Private Limited, Nasik

1988

2008

Shifted manufacturing base from
Mumbai to Bharuch

Current Indian Promoters took over

P >

1962

Brand Borosil came into existence

|

.

i g =
~4.
| -
|
I"

' Ty —

B —
)
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(Formerly Known as Klass Pack Limited)

Our Manufacturing Capabilities

LEADING THE WAY IN
SCIENTIFIC MANUFACTURING

EXCELLENCE

Through its state-of-the-art manufacturing capabilities, Borosil Scientific utilizes advanced
technologies and skilled expertise to manufacture top-class glassware products and
accessories. With Four manufacturing facilities across India, the Company is India’s single
largest manufacturer of a complete range of Volumetric Glassware.

Laboratory Glassware Manufacturing, Bharuch, Gujarat

Borosil bears a legacy of manufacturing 3.3 borosilicate laboratory
glassware in India for 6 decades. Our laboratory glassware manufacturing

86,000 sq.r.

facility is located at Bharuch in the state of Gujarat. At this location, we Floor Area

manufacture 45,000+ units of glassware per day using a combination of

both workforce and automation. Our highly skilled team of glass blowers .

work hand in hand with advanced automation systems to ensure the 45'000+ unlts/day
highest quality of our products. This factory is equipped with the best- Manufacturing

in-class Annealing Lehr chamber, auto blowing machines for producing

blanks, QR Code Marking facility with cutting-edge technology and a highly 800+

advanced in-house calibration lab. At the same location, we have an 80,000
sq. ft. central warehouse which is fully equipped with modern operations
for delivering products PAN India as well as globally across 70+ countries.

Production Team Personnel

Corporate Overview

/TR
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mzu""p
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Best-in-Class Annealing Lehr
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Advanced QR Code Marking Facility

. . . Certifications
Our Laboratory Instrumentation Excellence Centre is located at Pune in Maharashtra

spanning 36,000 sq. ft. area, providing ample space for innovation and excellence.
Our team comprises of 45+ design engineers, over a 100 experienced production
professionals and 15+ highly skilled service engineers. Equipped with an application
development center for comprehensive product testing, an R&D facility and modern
mechanical and electronic assembly lines, we ensure to deliver the best-in-class
products.

/TR
ISO
v

9001:2015

36,000 sq. ft. 120+ 15+

State-of-the-Art Manufacturing Design Engineers and Service Engineers
Facility Manufacturing Professionals

16

Pharmaceutical Primary Packaging

We boast over 30 years of experience in manufacturing pharmaceutical
primary packaging. Our factory is located in the pristine hills of Nashik which
is a state-of-the-art facility manufacturing over 350 Mn tubular glass vials and
800 Mn ampoules annually. It is equipped with modern technologies such as
online hot-end camera inspection, servo controlled pick-up and place system,
advanced annealing lehr chamber, a contamination-free packaging with ISO
Class 8 Clean room and an in-house laboratory to do various checks on the

product based on customer requirements.
350 Mn per Annum 400"'

Tubular Glass Vials Manufactured Skilled Manufacturing Professionals

800 Mn per Annum

Glass Ampoules Manufactured

/SZERN
ISO
v g

9001:2015

aation
d"ﬂ“ "ﬂ’v“r

é? AR
IS0
v g

45001:2018

ecovadis Sede®

Industrial Process Equipment, Baroda, Gujarat

Certifications

Through Goel Scientific Glass Works Limited (GSGWL), we specialize in manufacturing glass
industrial process systems, catering to the pharmaceutical, chemical and defense industries.
Renowned as a global leader in crafting intricate and large glass articles with volumes of up
to 500 Liters, GSGWL is at the forefront of innovation in these dynamic sectors.

23,41 5 sq. ft. 350"'

State-of-the-Art Manufacturing Facility Skilled Professionals

AN
ISO
Nz

9001:2015
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Financial Performance

FINANCIALS SHOWCASING
ROBUST GROWTRI

Focused on expansion within the Scientific Division, we aim to achieve targeted growth

in both domestic and global markets, thereby unlocking substantial business value. We _ PR m S5

strive to enhance capital accessibility and execute focused strategies to sustain growth, a

commitment highlighted by our performance metrics. -
Fy 2022_23 325.82 W cc 74
Consolidated (FY 2023-24)

:394.58 crores 2 50.70 crores 12.85% AL ETER Y PBT { in crores)
Revenue F:om Operations .EBITDA EBI'I’DA Margin @ co0 s

3 23.4P'AT8 crores 5.95% 3 478.01 crores

PAT Margin Net Worth

Standalone

Revenue from Operations (% in crores) EBITDA (% in crores)

PAT (% in crores) PAT Margin (in %)

2 2.74 crores 0.04 ) —— i —
Net Debt Debt-Equity Ratio
W 30.47 W 9.35

I N
Corporate Overview

Net Worth (Z in crores) Net Cash/(Debt) (% in crores)

FY 2023-24 485.28 FY 2023-24 3.15

- .

Y FY 2022-23 453.81 W 25.39

Debt-Equity Ratio

18 19
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MESSAGE FROM THE
PROMOTIER

oo

As a proud Make in India
Company, our vision has
always been centered around
empowering the global
scientific community by
developing superior quality

products that are safe,

dependable, and affordable. ”

for pharmaceuticals, and glass
process systems for both laboratory
and industrial applications.

With four manufacturing facilities
and four warehouses nationwide,
we are the leading manufacturer

of laboratory glassware in India.
Our diverse portfolio of over

4,000 products is designed to

meet every customer requirement
comprehensively. Supported by a
robust distribution network of more
than 150 channel partners and a
dedicated team of over 100 sales
and service professionals, including
regional managers, zonal managers,
and salespersons, we achieve an
impressive 95% success rate in

precision glassware, including
custom-designed solutions,
meticulously crafted to meet
the evolving requirements of
researchers and scientists across
various fields.

We foresee science playing a
pivotal role in nation-building

over the next two decades, with a
strong emphasis on self-reliance in
pharmaceuticals, biotechnology,
food, energy, general industry,
and defense sectors. Through

our offerings, we aim to support
discoveries and breakthroughs in
the scientific industry, Enabling the
Future of Science.

ESG Commitment

enhancement, and cross-functional
training. By partnering with top
professional trainers and institutes,
we provide year-round opportunities
for career growth, ensuring that

our employees have the skills and
support they need to excel and
contribute to our shared success.

The Road Ahead

With the formation of Borosil
Scientific, our focus is on expanding
our business to better serve our
customers in the scientific and
industrial sectors through our

four distinct business divisions.

We aim to maximize the potential
of these divisions in the coming
years and increase our market

.E‘ delivering products within 24 hours. . . . share significantly. Our goal is to
g ; In alignment with our commitment bstitute imports in these divisions
g Shreevar Kheruka Our 80,000 s'q. ft. )/vareh'ouse n ‘ to sustainable development, we SU_ i
o Promoter, Borosil Group Bharuch, Gujarat, is equipped with have integrated Environmental, with our PFOdUCtS' leveraging the
g state-of'-t.he-art.c‘apabilities. This Social, and Governance (ESG) (cjurrelnt high l(?vel: of;esearch a?d l
g new facility positions us to better principles into our core operations. eve o'pmen.t nt ep armaceutlc:;'\
3 meet the needs of our expanding We strive to create long-term sector in India. Additionally, thfere is
s . oo . global operations. Leveraging these value by prioritizing environmental strong demand from the cheml.cal
Dear Members, specialized investors and strategic nation is on the cusp of becoming advanced operational capabilities, stewardship, fostering social industry and defense laboratories,
It is with immense pleasure that | partners, enhancing our access to a global manufacturing hub. The we are determined to expand our responsibilit'y and upholding providing substantial growth
present to you the Annual Report capital, and implementing targeted Government’s implementation of business Footprint and capture robust goverr;ance standards opportunities for us in these areas
of Borosil Scientific Limited, after strategies for sustainable growth. several initiatives, including the a larger market share, ensuring our dedication to sustainabili'ty ic as well. Our dedicated focus in the
the demerger of the Scientific Following the demerger, we have Production Linked Incentive (PLI) continued success and customer evident in our implementation of coming years will be to fully harness
Division from Borosil Limited. As successfully listed Borosil Scientific scheme, has fostered India as a satisfaction. ] ) ] the potential of these opportunities
. . . . environmentally friendly practices, .
we commemorate the demerger, | Limited on both BSE Limited (BSE) reliable supplier to the world. . ‘ b as installi l s and for expansion and development,
' ' and the National Stock Exchange i As a proud Make-in-India company, such as instatling sofar pane s an charting our path to success.
take this opportunity to extend my o o Building upon these advantages, we our vision has always been centered initiating wastewater recycling gourp
heartfelt gratitude to all our valued (N.SE)' achieving a significant aim to cater to the global market around empowering the global projects. These efforts underscore | extend my heartfelt gratitude
stakeholders, including suppliers, milestone in the journey of the with our comprehensive product scientific community by developing our commitment to promoting to the members of our Board, our
customers, Board members, Company. offerings, stimulating growth superior-quality products that are sustainable business practices and shareholders, business partners,
l;ankte:rs, andlemployees, wll('lobll\ave The India Advantage and reinforcing our position as a safe, dependable, and affordable. contributing to a healthier planet. the Borosil Scientific team, and
joeuerzclar;/ﬁirjr zz;:;::;zr abte The Indian economy has showcased Z[ae:;\;\?;rza::sfjrci:\zriLs?tFaisrC\fdntlﬁc We seek to be an Indian.company Our workforce of over 1,800 :: jtt:irll(Ji:?r:doeur: F?;vf/r;ﬁl‘rosuurzzort
dedication have been instrumental extraordinary resilience in the face success an'd industry leadership with a gloPal re.ach,'d'edlcated employees is the backbone of | look F d tg ; ti ya
in our achievements so far. of formidable global challenges, : to advancing scientific research our success, and we are deeply ook Forward to your con |'nu.e
positioning itself as a beacon of Embracing the Future of Science worldwide. Currently we export to committed to their well-being and engagement and partnership in the
This demerger marks a pivotal hope on the global stage. India’s Following the demerger and more than 90 countries globally, growth. We prioritize their health, years to come.
moment, enabling us to unlock economy has gained recognition acquisition of Goel Scientific Glass demonstrating our dedication to professional development, and Warm regards,
new opportunities and forge a path as one of the fastest-growing Works Limited, our Company now advancing scientific exploration continuous learning through a
towards a future where science economies, highlighting the robust operates through four specialized through ongoing innovation and range of comprehensive programs Mr. Shreevar Kheruka
drives progress and innovation. demand observed across various business divisions: laboratory state-of-the-art manufacturing tailored to all tiers of the Company. Promoter, Borosil Group
By creating a distinct identity for industries. Furthermore, with glassware & consumables, facilities equipped with the latest These initiatives include technical
Borosil Scientific Limited, we are numerous manufacturing bases laboratory instrumentation, primary technologies. Our advanced training on our products, leadership
positioning ourselves to attract shifting their Focus to India, the packaging glass vials and ampoules technologies enable us to produce development, personal productivity
- 20
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MESSAGE FROM THE

CEO
oo

Our mission is to harness the power
of scientific innovation to create
solutions that address global
challenges and drive progress. As
we embark on this new chapter,

we are excited about the potential
to achieve great milestones and to
continue delivering excellence in

every endeavor.

L)

Vinayak Patankar

Whole-time Director & Chief Executive Officer,

Borosil Scientific Limited

manufacturing facilities not only
adhere to the highest industry
standards but also embody our
dedication to sustainable practices
and technological advancement.
By continuously investing in
advanced technologies and process
improvements, we ensure that our
operations remain at the forefront
of innovation and efficiency.

Our Bharuch plant, dedicated

to manufacturing laboratory
glassware, has been operational
since 2007. Over the years, we have
automated numerous processes,
significantly enhancing efficiency.
We are currently in the certification
phase for TPM, which we expect

to complete by 2027. The Bharuch
plant benefits from a highly skilled
workforce and years of operational
experience, contributing to its
outstanding efficiency.

ahead for our process systems plant
in Baroda.

These advancements in operational
excellence across our plants
emphasize on our dedication to
delivering superior quality and
efficiency, driving the Company'’s
growth and success.

Financial Highlights

This year has been a remarkable
one for us. We have witnessed
substantial growth and made
significant strides in expanding our
business, along with streamlining
our focus on the Scientific Division.
We achieved an impressive
standalone revenue from operations
of ¥ 355 crores, against ¥ 326 crores
in the previous year, recording a
growth of 9%. Our consolidated
Revenue from Operations stands

at ¥ 395 crores for FY 2023-24. Our
Consolidated EBITDA for the year

potential of artificial intelligence,
we are committed to carefully
evaluating its applications and
benefits for our business. While

this is an evolving area, we are
dedicated to understanding how Al
can further enhance our capabilities
and contribute to our long-term
objectives.

Concluding Remarks

As we look to the future, we are
excited about the opportunities that
await us and the positive impact we
aspire to make within the scientific
community and beyond. Our vision
is to enhance our manufacturing
capabilities, expand our product
portfolio to drive long-term success
and capture greater market share.
Our approach is clear — we will
concentrate on increasing our
market share in the core divisions
while also investing in emerging
growth opportunities. Our extensive

z In Nasik, our plants are performing was ¥ 51 crores, with an EBITDA distribution network across India,
g exceptionally well, operating at margin OF'1 3%. PFOF'It after Tax (PAT) coupled with a strategic emphasis
3 Dear Members, Borosil Scientific and the essential ampoules and vials for around 55% capacity. In recent on C°n5°l'dat‘?d basis stood at on innovation and quality, positions
% As we begin our new journey as Pharmaceutical Industry injectables. Additionally, our years, we have invested in state- :0/23(§rorfsé)wmrt1 a Pé-ll- margin of us well to achieve our objectives
‘g-_ Borosil Scientific Limited, | am Amidst the strong economic laboratory instrumentation division of-the-art European machinery, bu:in;srs, aaccc;[]ant?erz fo?stivgel‘:: est and drive meaningful progress.
g delighted to present to you our environment, the pharmaceutical caters to the diverse needs of prodl{cing tc?quuality ampoules chunk of our fevente Followedg Additionally, we plan t'o I?roaden
Annual Report for FY 2023-24. With industry is growing at a rate of pharmaceuticals, research institutes, and vials. This investment has by the Pharma Primary Packaging our global presence, aiming to
an aim to sharpen the Focus on 9-11%, driven by robust domestic and various other industries. Taking positioned "_‘aSlk as a key playerin division. serve more customers arounq th‘? _
our Scientific Division through this sales and exports to the US, Europe advantage of these opportunities, our production network. . world and Furth.er advar.1ce scientific
strategic demerger from Borosil and emerging markets. Key trends our aim i.s tc? support Fhe scientific Our Pune plant, focusing on Leveraging Technology for Growth research on an international scale.
Limited, we eagerly anticipate your contributing to the industry’s community in advancm.g resea.rch instrumentation, employs a talented We are implementing cutting-edge At the heart of our strategy are
continued support, which has been growth momentum include the and development an_cl innovating team of design, mechanical, Internet of Things (loT) so‘lu.ti.on.s at our enduring values of integrity,
instrumental in our journey thus far. continued dominance of the new products that will Enable the electronic and software engineers, our I?haruch Plant. Th'ese |n|t|at|vgs innovation, and customer focus.
sale of small molecule drugs due Future of Science. which has consistently met and provide us with real-time production These principles guide us as we
Our renewed focus on the Scientific to their ease of manufacturing Operational Excellence exceeded our yearly production output and machine as well as navigate the future, ensuring that
Division through our demerger and Formulation. Another _ ) targets. Despite the relatively young operators efficiencies, paving the every step we take is aligned with
allows us to channel our efforts significant trend is the rise in Our Tl()mmlFment tolf)FPeJabtwnal average age of 28 to 29 years, way F.or optin‘.lized performance and our commitment to excellence.
into core scientific pursuits, outsourcing of drug development excellence !s exempli |e' ' y our our workforce is well-trained and decision-making. Thank vou for vour continued trust
mitigating interdependencies and and manufacturing to contract welbesablshed and efficient experienced, having been with us In addition to these advancements d support a3 we embark
minimizing risks. We are dedicated manufacturers ang research plants. With a strong presence for the last f'OUF to five years. We ' an' support as we embarkon
. ) across India, where four out : we are at the forefront of this remarkable journey together.
to pioneering advancements that organizations, which is helping of five labor'atories rely on our anticipate significant growth for our technological innovation in our We look forward to the exciting
will shape the future of science. reduce costs and improve efficiency. glassware, and exports to over Pune plant in the coming year. business operations. We leverage possibilities that await and the
Our l'niss.ic?n.is to ha.rness the power Furthermore, the growing demand 90 countri'es including markets in We have recently ventured into the SAP HANA for our ERP needs, contributions we will make to
of scn.entlﬁc innovation to create for personalized medicine is also North America, Asia Pacific, the process systems business through ensuring we have the latest and advance the scientific community.
solutions that adqress global playing a crucial role in driving the Middle East, Africa and Europe, the acquisition of Goel Scientific most effective tools for managing Warm regards,
challenges and drive progress. As industry’s expansion. among others, our goal is to deliver Glass Works Limited last year. our processes. Salesforce supports .
we embark on this new chapter, our laboratory consumables division high-quality, innovative laboratory Initially encountering integration our sales initiatives, helping us track Mr. Vinayak Patankar
we are excited about the potential directly serves pharmaceutical solutions that drive scientific challenges, over the past 8 to 10 performance and drive success in Whole-time Director &
to achieve great milestones and to laboratories with high-quality advancement and excellence months, we have made significant the field. Chief Executive Officer,
continue delivering excellence in products, while our primary worldwide. Catering to the demands improvements. As a result, we As we continue to explore the Borosil Scientific Limited
every endeavor. packaginl;.; division manufactures of our customers, our cutting-edge anticipate a highly promising year
.
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Key Strengths

OUR CORE STRENGTHS FOSTERING
SCIENTIFIC EXCELLENCIE

Strong Brand Reputation

With over six decades of excellence, our Company stands as a preferred and esteemed brand in the
laboratory glassware industry. We are recognized by relentless commitment to quality and reliability,
with a leading position in the Indian market, particularly in laboratory glassware. Three out of every four
glassware articles used in laboratories across India bear the Borosil brand, a testament to our trusted
presence and widespread adoption. Our vast product portfolio encompasses over 4,000 SKUs tailored to
diverse applications, highlighting our dedication to meeting each and every need of our customers.

Our Certifications

We are certified for 1ISO 9001:2015, ISO 14001, ISO 45001 and ISO 15378 in Scientific Laboratory
Glassware, Laboratory Equipment and Primary Packaging Vials & Ampoules. Our laboratory at Bharuch
is accredited under NABL ISO/IEC 17025:2017, ensuring the highest standards of testing and calibration.
As a representative for India on ISO/TC 48, the technical committee for laboratory glassware and
apparatus, we contribute to shaping global standards. All our products comply with international DIN/
ASTM standards for dimensions and tolerances, reaffirming our dedication to quality and precision
across our offerings. Additionally, our laboratory glassware products - glass beakers, measuring
cylinders, volumetric flasks, volumetric pipettes and boiling flasks bear a standard ISI mark under a
license from the Bureau of Indian Standards.

Technological Excellence

We have gained expertise in precision glass shaping techniques, advanced molding technologies, and
specialized treatments, enhancing the durability and chemical resistance of our glassware products.
We integrate automation and quality control systems to ensure the precision and uniformity of each
glassware piece. Our laser sensing technology provides real-time meniscus images on calibration
certificates. Our R&D facility focuses on formulating specialized glass compositions tailored to meet
specific laboratory needs, including heat resistance and optical clarity.

Modern Manufacturing Capabilities

At Borosil, we are equipped with some of the world’s most modern and advanced capabilities, including
state-of-the-art manufacturing facilities and a calibration laboratory. Our cutting-edge blowing facility
employs over 100 skilled blowers, ensuring precision and efficiency in glassware production. Automated
blank manufacturing machines enhance our productivity and consistency, while our annealing process
utilizes unique Lehr technology for optimal glass strength and durability. Our calibration lab features
computer-controlled capabilities for meticulous calibration, rigorous quality checks, and individual
certification of every volumetric glassware piece. Additionally, advanced laser machines are used for
laser marking LIMS-compatible QR codes and UID codes on volumetric flasks, enhancing traceability of
the product for our customers.

Extensive Supply Chain with Unmatched Service Quality

Borosil Scientific boasts a sophisticated and expansive supply chain facilitating rapid and efficient
product deliveries to our customers, giving us a significant competitive edge. With four warehouses
across India and a distribution network of 150+ channel partners, we have achieved a remarkable 96%
same-day delivery rate. Supported by a dedicated team of over 80 sales ambassadors across the country,
we uphold a customer-centric approach. This ensures we deliver unmatched service quality throughout
our operations.

Key Strategies and Growth Drivers

DRIVING GROWTH THROUGH
OUR PROGRIESSIVIE

STRAIEGIES

Through its state-of-the-art manufacturing capabilities, Borosil Scientific utilizes advanced
technologies and skilled expertise to manufacture top-class glassware products and
accessories. With four manufacturing facilities across India, the Company is India’s single
largest manufacturer of a complete range of Volumetric Glassware.

Key Strategies

* Expanding Our Portfolio

At Borosil Scientific, we are continually expanding our product portfolio to meet the evolving demands of the scientific
community. Our comprehensive range now includes not only our core laboratory glassware but also extends to advanced
laboratory instrumentation and process chemistry tools. We also offer pharmaceutical packaging solutions like glass ampoules
and tubular glass vials that ensure the integrity and safety of pharmaceutical products. Our goal is to provide our customers with
a one-stop solution for all their scientific and industrial needs, backed by our dedication to quality and innovation.

™ Import Substitution

Borosil Scientific is actively aligning with the national agenda of reducing dependency on imports. We

aim to manufacturer high-quality laboratory products indigenously to reduce the dependency of Indian
laboratories on costly imports. By leveraging our advanced manufacturing capabilities and acquiring Goel
Scientific Glass Works Limited (GSGWL), a leader in the production of intricate and large glass articles, we
aim to provide high-quality, domestically produced process systems. Our focus on the pharmaceutical,
chemical, and defense industries, which are experiencing significant growth in research and development,
positions us to meet the evolving needs of these sectors with superior, locally manufactured solutions.

— Focusing on Exports

From a strategic standpoint, the Company places a significant emphasis on expanding
exports. By exporting to over 90 countries, we have solidified our presence in the global
market and enhanced our brand’s international footprint. This global reach has not only
helped boost our sales but has also diversified our market base, reducing dependency on
any single region. Additionally, our extensive distribution network and commitment to
quality make our products highly competitive on the international stage, driving growth
and development for the Company.

- Expanding to New Markets

Our extensive market presence allows us to tap into new customer bases and adapt

to varying market demands. Our strategic approach to entering new markets involves
thorough research and understanding of customer needs, ensuring that our products and
services are tailored to meet specific requirements.

-~ Capitalizing on the ‘Make in India’ Initiative

Borosil Scientific is a strong proponent of the ‘Make in India’ initiative, which champions domestic manufacturing and
innovation. By investing in state-of-the-art facilities and adopting advanced technologies with relevant certifications, we
enhance our production capabilities to produce world-class scientific tools. Recent additions like QR coded Volumetric
Glassware, our patented Bottle Top Dispensers (under the Labquest brand), and Glass Process reactors, along with flagship
products like the Laboratory Glassware, exemplify our commitment to quality and innovation. These efforts not only boost
local employment but also substitute costly imports with high-quality, affordable solutions made in India, thereby contributing
to India’s vision of becoming a global manufacturing hub.
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Growth Drivers

® Increasing expenditure on drugs and medical devices is a primary driver, as the rise @ Escalating demand for safe and reliable packaging solutions
of pharmaceutical and biotechnological industries demands extensive analytical

. L . . . . ) ® Increasing prevalence of chronic diseases entails robust packaging measures to
services such as pharmacokinetic testing, batch testing, and microbial testing

ensure the integrity and safety of pharmaceutical products

® Government initiatives to strengthen analytical testing capabilities through

. . . ® Rising investments in healthcare and life sciences research also contribute to
funding and strategic initiatives further boost market expansion

market growth

Analytical = Addl't:)nTltly' t_he surgein drugFetapprovtals anddcl;nlcal ttrlalst neceSS|It-]ates ro.bui.t Pharmaceutical ®» Advancements in biotechnology, genomics, and drug discovery heighten the need
Testlng anaf ytical testing processes, often ou sourc'e 0 contrac rese.arc organizations, Packaglng for specialized primary packaging solutions that preserve sample integrity and
) which fuels the growth of the global analytical laboratory services market minimize contamination
Laboratories The pharmaceutical
The analytical packaging division is
laboratorlesdiEn Pharmaceutical analytical laboratories extensively use Borosil Scientific's expanding rapidly due Borosil Scientific’'s pharmaceutical packaging division achieved Net
is experiencing calibrated glassware for precise sample preparation in complex analytical to several factors Sales of % 64.59 crores addressing US FDA challenges and post-pandemic

demand shifts. This division serves injectable formulations, ophthalmic,
dental products, and analytical instruments. By providing a reliable
packaging alternative in a% 1,377 crores market, the Company has built
strong partnerships and passed stringent audits. We are exploring new
opportunities in pre-filled syringes, cartridges, and siliconized vials for the
domestic and export market.

significant growth techniques such as liquid chromatography and mass spectrometry. As a
due to multiple key key supplier to the regulated markets, India's pharmaceutical labs rely on
factors the Company’s high-quality glassware to meet stringent regulatory audits.
Our products ensure accuracy and compliance, crucial to produce generic
drugs, thereby reinforcing confidence in their laboratory processes and
maintaining high standards of research and development.

Corporate Overview

® Rising need for precise and reliable analytical tools in research and industrial
applications is contributing to the growth of this division

® Increased research activities in pharmaceuticals, biotechnology, and
environmental sciences drive demand for advanced instrumentation

® The growing emphasis on high-quality research outputs and the need for advanced

Lab technological integration in lab processes further stimulate the expansion of the
Instrumentation lab instrumentation market, ensuring it remains a critical component in scientific
advancements

The lab

instrumentation
division is
experiencing

Innovative products like Borosil Scientific’'s Labquest effectively meet
these needs by providing accurate and dependable analytical solutions.
significant growth The Labquest brand has shown significant growth, reaching ¥ 33.89 crores
due to multiple key in FY 2023-24. This 32.50% increase in lab equipment sales stems from
Factors expanding sales to existing lab glassware customers and acquiring new
ones across diverse market segments. With a market share of over 67%

in lab glassware, the Company’s broad customer base across various
industries and institutes minimizes customer concentration risk. We aim to
accelerate growth to over 25%, focusing on Nutrition & Environment, Lab
essentials and liquid handling product range.
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ESG at Borosil Scientific

SUSTAINABLY FOSTERING
SCIENTIFIC PROGRESS

Environment

Recognizing the significance of sound environmental practices, Borosil Scientific actively
strives to reduce its environmental Footprint through various initiatives. The Company
integrates sustainable practices into its core operations, implementing initiatives to
promote resource efficiency, water conservation and waste minimization, demonstrating
its commitment to a greener future.

Energy Efficiency

In our commitment to sustainable practices, we have implemented
various measures at our manufacturing facilities to reduce our
energy consumption. This not only lowers our carbon emissions
but also our operational costs, driving greater cost efficiency.
Energy efficient measures also have fewer maintenance issues
and longer equipment lifespans, reducing downtime and repair
expenses. Below are the initiatives undertaken:

® Replacing fluorescent lighting with LED lights

® Installation of motion sensors to control the operation of LED
lights, saving energy

® Burner auto cut-off system implementation in various
glassware manufacturing machines, saving fuel

® Burner auto-control in various glassware manufacturing
machines preventing heat loss in idle conditions

1.68 tco ez mn

@ Installation of SSR relay in annealing equipment for energy CO, Emissions in FY 2023-24

saving

Renewable Energy

In its pursuit of
transitioning to greener
energy sources, Borosil
Scientific has installed
solar energy systems at
its manufacturing sites.
By adopting renewable
energy solutions for
powering operations, the
Company aims to reduce its
carbon footprint, achieve
energy independence

- and set a benchmark

for environmental
responsibility within the
industry.

———

302.4

Solar Energy Installed Capacity

Water Resource Management

Borosil Scientific recognizes water as a crucial and
invaluable resource, taking various measures for

its conservation. We have implemented Zero Liquid
Discharge (ZLD) systems at our facilities to treat and
recycle all our wastewater generated, promoting
resource efficiency. This recycled wastewater is then
reused for flushing toilets and gardening purposes.

We also practice rainwater harvesting techniques, with
systems installed at 3 locations, reducing our dependance
on external water sources.

5516«

Water Recycled in FY 2023-24

Waste Management Our Targets

At Borosil Scientific, we take proactive measures to
reduce our waste generation and ensure minimal
waste lands up in landfills and oceans. Aligned with this
objective, we have always encouraged the replacement
of plastic with glass throughout the Company. We aim to ® 3% reduction in electricity consumption
gainfully dispose/recycle 100% of our waste generated.

® 3% reduction in Scope 1 & Scope 2 emissions
(revenue basis) annually over baseline of FY
2021-22, tillFY 2025-26

annually over baseline of FY 2021-22, till FY
2025-26

® 3% reduction in water consumption annually
over the baseline of FY 2021-22, till FY 2025-26

® Increase recycled water utilization to 50% by
FY 2025-26

® Continue to recycle/safely dispose 100% of our
waste

100%

Waste Safely Disposed
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Social

We value all stakeholders equally, placing a strong emphasis on their development,
upliftment and satisfaction. Through mentorship and various training programs, we ensure
our employees are equipped with evolving skills and knowledge, fostering their ongoing
development. We prioritize employee well-being with comprehensive wellness schemes
and a safe workplace. Additionally, our CSR activities extend our commitment to uplifting
communities and promoting sustainability.

Our People

Our diverse team comprises new product developers,
design engineers, quality assurance experts, and other
skilled professionals who collectively drive excellence
in our operations. Additionally, we engage third-party
workforce and service providers to supply contract
workers, ranging from semi-skilled to unskilled, for
specific services at our manufacturing Facilities.

Employee Health and Safety

The Company places utmost importance on the health
and safety of its workforce. Our ISO 45001 certification
in Occupational Health and Safety Management Systems
for the design, development, manufacturing, and
supplying of glassware highlights our commitment to
maintaining a safe and secure workplace environment.
This certification ensures compliance with international
standards, providing assurance that employee well-being
is a top priority in all aspects of our operations. A safety
policy is also in place along with job-specific SOPs to
ensure the safety of all our employees and workers at
all times. A Safety Maturity Survey for all employees is
conducted once every two years.

Zero

Lost Time Injury
Frequency Rate (LTIFR)

94.70% 10

Employees and Workers Covered New Safety
SOPs Developed

Zero

Fatal Incidents at the
Workplace in Annual Health Assessment

i 817" 1,032
: ' ' OurTargets
§ Permanent Employees Co!tract Workers Our Targets
£
‘g_ ey 27l Sulbe Creating an inclusivg \.Norkplace. that promotes gender.diversity ® Continue to maintain a gender diversity
g an'd ec!u.al opportunities for all is at the heart of Borosil - of 30.08% (Permanent + Contractual
Scientific. We make considerable efforts to ensure and maintain Staff) year-on-year
gender diversity throughout the Company. This year, we have
also introduced a comprehensive Equal Opportunity Policy to ® Carry out Annual Health Assessment for
reinforce our commitment to fairness and equal treatment for 100% of our employees and workers
, At Borosil Scientific, we are committed to fostering a all employees. This policy aims to eliminate biases in hiring,
F culture of continuous learning and professional growth. promotions, and daily operations, ensuring that opportunities
Our Learning and Development division offers a wide are acces'sible'to everyone r'egardless of gender. By chan"rpioning
range of programs tailored to meet our business needs, geerer dlversjlty and enforcing a robust Equal Oppo'rtu'nl‘ty
empowering employees to develop their skills and Policy, we strive to create a workplace wh.ere every |nc!|V|dual
excelin their roles. We conduct impact studies through feels valued and empowered to reach their full potential.
Action Learning Projects, post-training to assess the
effectiveness of these programs, ensuring that the 4 1 6 8 % |
acquired knowledge is effectively implemented to . . e . . \
L . Gender Diversity Achieved in FY 2023-24
enhance productivity and performance. Our goal is
to provide a comprehensive developmental journey,
grooming ‘Future-Fit Leaders'.
Through these initiatives, we not only enhance CSR Activities
individual capabilities but also drive overall business At Borosil Scientific, we believe in a broader responsibility beyond business, committing ourselves to uplifting the
growth. By equipping our workforce with the latest communities we serve. To execute this, we have established a CSR policy in accordance with which we undertake various
skills and knowledge, we ensure that our teams are CSR activities. Our Board of Directors has constituted a dedicated CSR committee to oversee these efforts, ensuring
5 8 agile, innovative and ready to tackle the complexities alignment with the provisions of Section 135 read with Schedule VII of the Companies Act 2013. Our CSR initiatives
of the industry. This strategic focus on learning and encompass the following areas — promoting education and employment, enhancing vocational skills of children with
Training Programs Conducted development enables us to maintain a competitive edge intellectual disabilities and eradicating hunger, poverty and malnutrition for mothers and children from low-income
in FY 2023-24 and help in achieving our organizational vision. groups in nearby villages.
b 30
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Governance

At Borosil Scientific, transparency, ethical standards, and good governance practices are
of utmost importance. Our governance framework ensures our operations are conducted
responsibly and sustainably, fostering a culture of integrity and principled conduct.
Guided by a distinguished Board of Directors with diverse expertise, we ensure alignment
between Company goals and stakeholder expectations.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ® Human Rights Policy
Governance Structure and Composition @ — o Code of Fair Disclosure

e . j ® Dividend Distribution Policy
Borosil Scientific's governance framework provides 1 o
a comprehensive structure that outlines key policies, ® Employee Welfare Policy
procedures, and initiatives. We maintain rigorous ethical Executive Director » Environmental Health and Safety Policy
standards and are committed to transparencyand g T :
accountability. Our Board of Directors play a crucial role Risk Management ® Whistle Blower/Vigil Mechanism Policy
in policymaking and operational oversight, ensuring 2 Committee j » Policy on Related Party Transactions
compliance with legal and regulatory requirements

Non-Executive Directors ® Policy for Determining Material Subsidiaries

while prioritizing the best interests of the Company and
its shareholders. With a diverse composition, including ® Policy on Determination and Disclosure of Materiality of

individuals from varied backgrounds in leadership roles and 3 ‘ ””””””””””””””””””””” Events and Information

decision-making committees, Borosil Scientific promotes Nomination and

. . . L i } Nomination and Remuneration Polic
inclusive governance and effective strategic direction. Remuneration v inatt v ! ey
Committee

Independent Directors

® Board Diversity Policy

® Code of Conduct for Board of Directors and Senior
Management

Corporate Overview

Corporate Social

Responsibility :
Committee j Please scan this QR

code to know more @ ———
about our strong
corporate policies.

o

Stakeholders

Relationship Committej
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Meet the Board

PIONEERING SCIENTIFIC
PROGRESS THROUGH

OUR LEADERSIRIP

Mr. Kewal Handa
Chairman & Non-Executive

Mrs. Anupa Sahney
Non-Executive Independent Director

Independent Director Mrs. Anupa Sahney, a member of

the ICAEW, has a strong academic
interest in Indian Art History. She
serves on the Advisory Boards of the
Harvard South Asia Institute, Harvard
School of Public Health - India
Research Centre, and BALCO Medical
Centre. Having founded Origami
Consultants, Mrs. Sahney began her
consulting career with McKinsey &
Co. in 1993, advising international
companies like AIG and Capital One.

Mr. Kewal Handa is a qualified
Management Accountant and
Company Secretary and has a
Master's degree in Commerce. He
has completed the Pfizer Leadership
Development Program from
Harvard University and the Senior
Management Development Program
from IIM, Ahmedabad. He has also
completed a Certificate course on
Marketing Strategy from Columbia
Business School, New York.

Corporate Overview

Mr. Handa has a diverse experience
in Finance, Commercial, Strategy,
Business Development, Mergers &
Acquisitions, Banking and Corporate
Affairs. He is also experienced in
sectors like Engineering, Consumer
and Project Finance in various
companies.

He was the Managing Director of
PFIZER Limited. He was also the
Non-Executive Chairman of Union
Bank of India. Mr. Handa was awarded
the ‘India CFO 2004 - Excellence

in Finance in an MNC' by the
International Market — Assessment
Group, the Bharat Shiromani Award

in 2007 and the Pharma Leaders -
Pharma Professional of the Year 2010.

\ A\ y €

Mr. Chandra Kishore Mishra
Non-Executive Independent Director

Mr. Chandra Kishore Mishra holds

a Bachelor's degree in History

from St. Stephen’s College, Delhi
University. He also holds a Post
Graduate Diploma in Media Law
from NALSAR, Hyderabad, and
completed the Advanced Leadership
Program at the Australia and New
Zealand School of Government
(ANZSOG), Australia. As a member
of the Indian Administrative Service
(IAS) since 1983, Mr. Mishra retired
as Secretary in the Ministry of
Environment, Forest and Climate
Change, Government of India.
Throughout his career, he has played
a pivotal role in addressing climate
change, implementing policies
related to pollution and air quality,
and leading India’s negotiations at
significant international forums such
as the United Nations Framework
Convention on Climate Change
(Conference of the Parties (COP))
and the Montreal Protocol on
Substances that Deplete the Ozone
Layer. Additionally, he served as
the Administrative Head of Forest
& Wildlife Conservation in India,
contributing to the country’s
consistent increase in forest cover.

/

Mr. Pradeep Kumar Kheruka
Non-Executive Director

Mr. P. K. Kheruka, one of our
Promoters, holds a Bachelor’'s degree
in Commerce and brings over five
decades of experience in the glass
industry. His expertise encompasses
strategy formulation, project setup,
planning, and execution. He is well-
versed in technical aspects of soda
lime, flat glass, and borosilicate glass.
Serving as the Executive Chairman

of Borosil Renewables Limited

and Non-Executive Chairman of
Borosil Limited, Mr. Kheruka brings
profound expertise in domestic and
international glass markets. In 2022,
he was honored with the prestigious
‘EY Entrepreneur of the Year’ Award
in the Manufacturing category.

Mr. Shreevar Kheruka
Non-Executive Director

Mr. Shreevar Kheruka is one of

our Promoters. He has earned a

dual degree from the University

of Pennsylvania in Philadephia. His
two degrees include a Bachelor of
Science in Economics a specialization
in Finance and Entrepreneurship
from the Wharton School and a
Bachelor of Arts in International
Relations from the College of Arts
and Sciences. He has more than

16 years of experience in various
business areas. At present, he is the
Managing Director & Chief Executive
Officer of Borosil Limited. Under Mr.
Shreevar's leadership, Borosil Limited
is evolving from a single product and
single brand organization to a multi-
product, multi-brand, multi-channel
and international consumer-centric
organization. He is a member of YPO,
a Young Global Leader by the World
Economic Forum, and received the
‘Best Family Business Award 2022’
for his leadership.

1

Mr. Vinayak Patankar
Whole-time Director
& Chief Executive Officer

Mr. Vinayak Patankar holds a Master
of Science degree in Physical
Chemistry from the University of
Mumbai and an Executive MBA
degree in Marketing from the
Welingkar Institute of Management,
Mumbai. With 31 years of dedicated
career experience, he has a

proven track record of enhancing
revenue and streamlining business
operations. Mr. Patankar’s expertise
spans the domains of business
analysis, operations management,
and C-suite roles across various
geographies.
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KEY AWARDS &
MANAGERIAL PERSONINIEL ACHIEVEMENTS

Mr. Vinayak Patankar

Whole-time Director & Chief Executive Officer 3_._;“! A
i
Mr. Rajesh Agrawal 7
Chief Financial Officer .
Mr. Sanjay Gupta !
Company Secretary & Compliance Officer .
—

Senior Managerial Personnel
EY Entrepreneur of the Year 2022

Mr. Jeevan Dogra Mr. Prashant Amin Manufacturing

Associate Vice President - Operations Business Head - Pharmaceutical Primary Packaging Awarded to Mr. Pradeep Kumar Kheruka,
Chairman, Borosil Limited

CAPEXIL Award 2022 Export Excellence
Awarded to Mr. Vinayak Patankar,
WTD & CEO, Borosil Scientific Limited

Mr. Ramesh Kumar Mishra
Associate Vice President - Domestic Sales

Mr. Sreejith Kumar Palekudy
Associate Vice President - Design

Mr. Mahesh Surve Mr. Sharad Tiwari Factory Awards
General Manager - Instrumentation Sales

General Manager - Pharmaceutical Primary Packaging

Sales 2024 - Excellence Award in Quality

Circle Forum of India - NCQC - 2023

at the 37% National Convention on Quality
Concepts, Nagpur under Allied Quality
Concept

Mr. Rajendra Patri
General Manager - International Sales

2024 - Silver Award at the 17t ClI
NATIONAL 3M Competition under Muda
Category

Annual Report 2023-24 Scienti FI c__

Corporate Overview

2024 - Gold Award at the 15% ClI
National Poka Yoke Competition
under Alarm Type

2023 - Gold Award in Kaizen category
by QCFI in Annual Convention on Quality
Concepts

2023 - Certificate of Zed Bronze by
Ministry of Micro, Small & Medium
Enterprises under MSME Sustainable
(ZED) Certification Scheme

2022 - Special Award for Indigenization
of Advanced Processes and Machinery
by IRIM in India Green Manufacturing
Challenge Award

2023 - Gold Award in Innovative category
by Cll in 47t Kaizen Competition
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BOARD'S REPORT

To
The Members,
Borosil Scientific Limited

Your Directors have immense pleasure in presenting the 33 (Thirty Third) Annual Report on the business and operations of the Company
together with the Audited Standalone and Consolidated Financial Statements for the financial year ended 31t March, 2024.

FINANCIAL RESULTS

The Company's financial performance (Standalone and Consolidated) for the financial year 2023-24 is summarized below:

(® In lakhs)

Particulars ‘

Standalone ‘ Consolidated*

For the Year ended For the Year ended For the Year ended
31t March, 2024 315t March, 2023+ 31st March, 2024

Revenue from Operation 35,514.59 32,582.32 39,457.84
Other Income 539.02 502.74 542.40
Profit for the year before Finance Cost, Depreciation, Exceptional 5,646.74 5,573.97 5,070.15
Iltems and Tax

Less: Finance Cost 141.51 98.38 270.17
Less: Depreciation and Amortization Expenses 1,506.35 1,165.16 1,644.87
Profit before Exceptional Items and Tax 3,998.88 4,310.43 3,155.11
Less: Exceptional Item = - =
Profit before tax 3,998.88 4,310.43 3,155.11
Less: Tax Expenses 852.95 1,263.47 806.96
Profit after tax 3,145.93 3,046.96 2,348.15
Other Comprehensive Income a7.17) 5.42 (20.64)
Total Comprehensive Income for the year 3,128.76 3,052.38 2,327.51

*restated figures pursuant to the Scheme of Arrangement
# this is the first time consolidation, hence previous year figures are not given.

The above figures are extracted from the Standalone and
Consolidated Financial Statements prepared in accordance with
accounting principles generally accepted in India as specified
under Sections 129 and 133 of the Companies Act, 2013 (“the Act")
read with the Companies (Accounts) Rules, 2014, as amended and
other relevant provisions of the Act and guidelines issued by the
Securities and Exchange Board of India.

The Financial Statements as stated above are available on the
Company's website at https://www.borosilscientific.com/investor/

DIVIDEND

In order to conserve the resources for future growth of the
Company, the Board of Directors have not declared any dividend for
the year under review.

The Board of Directors of the Company have voluntary approved
& adopted a Dividend Distribution Policy in line with Regulation
43A of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”), whichhas been uploaded
on the Company's website at https://www.borosilscientific.com/
wp-content/uploads/2024/06/Dividend-Distribution-Policy.pdf

RESERVES

During the year under review, no amount was transferred to any
reserve.

COMPOSITE SCHEME OF ARRANGEMENT

The Composite Scheme of Arrangement amongst Borosil Limited
(“Demerged Company” / “BL") and the Company (“Resulting
Company” / “Transferee Company”) and Borosil Technologies
Limited (“Transferor Company” / “BTL") (“Scheme”) was
sanctioned by the Hon'ble National Company Law Tribunal,
Mumbai Bench, vide its Order dated 2" November, 2023 and was
made effective w.e.f. 2" December, 2023 by filing requisite forms
with the office of Registrar of Companies, Mumbai. The Appointed
Date of the Scheme was 1%t April, 2022.

Pursuant to said Scheme, entire business operations and
undertakings of BL forming part of the scientific and industrial
products (“SIP") business have been demerged from BL and
transferred to the Company and BTL stands amalgamated with
the Company. The Company had also allotted equity shares to the
eligible shareholders of BL as on record date i.e. 5" December,
2023 in the ratio of 4:3 (i.e. for every 4 equity shares of BL, 3 equity
shares of the Company was allotted) pursuant to said Scheme.

CHANGE OF NAME OF THE COMPANY

In accordance with the Scheme the name of your Company was
changed from Klass Pack Limited to Borosil Scientific Limited and
a fresh certificate of incorporation dated 5" December, 2023 was
issued by the Registrar of Companies, Mumbai.

SHARE CAPITAL

During the year under review in order to accommodate the further
issue of shares pursuant to the Scheme, your Company on 17
August, 2023 had increased its Authorized Share Capital from
% 20,00,00,000 (Rupees Twenty Crores only) divided into 20,00,000
(Twenty Lakhs) equity shares of ¥ 100 each to ¥ 25,50,00,000
(Rupees Twenty Five Crores and Fifty Lakhs only) divided into
25,50,000 (Twenty Five Lakhs and Fifty Thousand) equity shares
of T 100 each.

Further, upon the Scheme being effective i.e. 2" December, 2023
(‘Effective Date’),

. the Authorized Share Capital of BTL was clubbed with the
Company;

. the face value of equity shares was reduced from ¥ 100 to
210, such that the issued, subscribed and paid up
equity share capital of your Company was reduced from
% 16,32,94,900 divided into 16,32,949 equity shares of ¥ 100
each fully paid to ¥ 1,63,29,490 divided into 16,32,949 equity
shares of ¥ 10 each fully paid up;
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subsequent to reduction in face value, every 1 equity share
of face value of ¥ 10 each was split into 10 equity shares of
%1 each, such that the issued, subscribed and paid up equity
share capital of your Company was ¥ 1,63,29,490 divided into
1,63,29,490 equity shares of Z 1 each fully paid up;

. the entire equity share capital of the Company held by BL
i.e. 1,34,69,670 equity shares of ¥ 1 each, was cancelled,
extinguished and annulled and the issued, subscribed and
paid up equity capital of your Company was reduced to
% 28,59,820 divided into 28,59,820 equity shares of ¥ 1 each
fully paid up; and

. further 8,59,36,572 equity shares of face value of ¥ 1 was issued
to the eligible shareholders of BL in the ratio of 4:3 (i.e. for every
4 equity shares of BL, 3 equity shares of BSL was issued).

In view of the above, as on the date of this report, the Authorized
Share Capital of your Company is ¥ 35,50,00,000 (Rupees Thirty
Five Crores and Fifty Lakhs only) divided into 35,50,00,000 (Thirty
Five Crores and Fifty Lakhs) equity shares of ¥ 1 each whereas
the issued, subscribed and paid-up capital of your company is
% 8,87,96,392 (Rupees Eight Crores Eighty Seven Lakhs Ninety
Six Thousand Three Hundred and Ninety Two only) divided into
8,87,96,392 (Eight Crores Eighty Seven Lakhs Ninety Six Thousand
Three Hundred and Ninety Two) equity shares of ¥ 1 each.

During the year under review, the Company has neither issued
shares with differential voting rights nor sweat equity shares.

STATE OF AFFAIRS/ REVIEW OF OPERATIONS (STANDALONE)

During the FY. 2023-24, the Company achieved Revenue from
Operations of ¥ 35,514.59 lakhs as against ¥ 32,582.32 lakhs in FY.
2022-23, representing a growth of 9.00%. The Profit Before Finance
Cost, Depreciation and Amortization expenses and Exceptional ltems
forthe yearamounted to X 5,646.74 lakhs, representing EBITDA margin
of 15.90%, an increase by 1.31%. The EBIT margin of the Company
during FY. 2023-24 was 11.66%. The Company earned Other Income
of ¥ 539.02 lakhs during FY. 2023-24 as compared to % 502.74 lakhs
in FY. 2022-23 (mainly from interest income and export incentives).
The Company recorded Profit Before Tax of ¥ 3,998.88 lakhs in F..
2023-24 as compared to ¥ 4,310.43 lakhs in FY. 2022-23. Profit
After Tax (PAT) during FY. 2023-24 was % 3,145.93 lakhs as against
% 3,046.96 lakhs in the FY 2022-23, showing a growth of 3.25%. The
effective tax rate for F.Y. 2023-24, including provisions for deferred tax
was 21.33%, as compared to an effective tax rate of 29.31% during F.Y.
2022-23. As of 31t March, 2024, the Company had net cash of about
¥ 315.14 lakhs.

STATE OF AFFAIRS/ REVIEW OF OPERATIONS
(CONSOLIDATED)

During the FY. 2023-24, the Company achieved Revenue from
Operations of ¥ 39,457.84 lakhs. The Profit Before Finance Cost,
Depreciation and Amortization expenses and Exceptional ltems
for the year amounted to ¥ 5,070.15 lakhs, representing EBITDA
margin of 12.85%. The EBIT margin of the Company during F.Y.
2023-24 was 8.68%. The Company earned Other Income of
¥ 542.40 lakhs (mainly from interestincome and export incentives).
The Company recorded Profit Before Tax of ¥ 3,155.11 lakhs in F.Y.
2023-24. Profit After Tax (PAT) during F.Y. 2023-24 was ¥ 2,348.15
lakhs. The effective tax rate for F.Y. 2023-24, including provisions
for deferred tax was 25.58%. As of March 31, 2024, the Company
had net cash of about % (274.31) lakhs.

HOLDING, ASSOCIATE AND JOINT VENTURE COMPANY
Pursuant to the Scheme, with effect from the Effective Date,
your Company is no longer a subsidiary of Borosil Limited. Your
Company does not have any associate/ joint venture company.
SUBSIDIARY COMPANY

Goel Scientific Glass Works Limited (GSGWL): On 27" April,
2023 your Company acquired 32,91,330 equity shares of ¥ 10

each (representing 90.17% equity share capital) of GSGWL,
which is engaged in the manufacturing and supply of industrial
glass process system, thereby making it is subsidiary under the
provisions of Companies Act, 2013. During the year under review,
your Company further acquired 1,98,070 equity shares of ¥ 10
each from its existing shareholders and also subscribed to further
1,81,21,480 equity shares of ¥ 10 each, offered by GSGWL on rights
basis.

As on date of this report your Company holds 2,16,10,880 equity
shares of ¥ 10 each (representing 99.03% of equity share capital) of
GSGWL. GSGWL is a material subsidiary of the Company in terms
of Regulation 16(c) of the Listing Regulations.

The Company has formulated a Policy on material subsidiaries of the
Company. The said policy is available on the website of the Company
at https://www.borosilscientific.com/wp-content/uploads/2024/06/
Policy-for-Determining-Material-Subsidiaries.pdf

Performance of Subsidiary Company - Goel Scientific Glass Works
Limited (GSGWL):

During F.Y. 2023-24, Goel Scientific Glass Works Limited achieved
a Revenue from Operations of ¥ 4,404.77 lakhs as against
% 6,129.88 lakhs in F.Y. 2022-23. GSGWL 's loss after tax for the
F.Y. 2023-24 was % 866.12 lakhs as against ¥ 855.86 lakhs in F.Y.
2022-23. GSGWL's financial performance was impacted mainly due
to lower sales and lower production during the Financial Year 2023-
24. Adequate measures are being taken to improve productivity
and sales performance.

CONSOLIDATED FINANCIAL STATEMENTS

Inaccordance with the provisions of the Act and Listing Regulations
read with Ind AS 110 - Consolidated Financial Statements, the
Consolidated Audited Financial Statement forms part of the Annual
Report.

The Audited Standalone Financial Statements of GSGWL has been
uploaded on the website of the Company as per Section 136 of
the Act at https://www.borosilscientific.com/investors/ (under
subsidiary related information section).

A copy of separate Audited Financial Statements of GSGWL will be
provided to the shareholders of the Company, as per their request.
Annual Accounts of the Company and that of GSGWL will also be
available for inspection at the Registered Office of the Company.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report for the year
under review, as required in terms of Listing Regulations, forms part
of this Report as Annexure - A.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT

The shares of your Company are yet to be listed and is awaiting final
listing/ trading permission from the Stock Exchanges. Hence, the
Business Responsibility and Sustainability Report ('BRSR') in terms
of Regulation 34(2)(f) of Listing Regulations, is not applicable to
your Company.

CORPORATE GOVERNANCE REPORT

A Report on Corporate Governance along with the Compliance
Certificate from the Secretarial Auditors of the Company forms
part of the Annual Report. The Board of Directors of the Company
have adopted a Code of Conduct and the same has been hosted
on the Company's website at https://www.borosilscientific.com/
wp-content/uploads/2024/06/Code-of-Conduct-for-Board-of-
Directors-and-Senior-Management-1.pdf.

The Directors and Senior Management Personnel have affirmed
their compliance with the Code of Conduct for the financial year
ended 31t March, 2024.
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ESOP SCHEMES

The Company in accordance with the Scheme has formulated a
Special Purpose Employee Stock Option Plan (‘Special Purpose
ESOP’) by adopting the ESOP Schemes of Borosil Limited viz. (a)
Borosil Limited — Special Purpose Employee Stock Option Plan
2020; and (b) Borosil Limited — Employee Stock Option Scheme
2020. Eligible employees to whom options have been granted by
Borosil Limited shall be granted 3 (three) options of the Company
for every 4 (four) options held in Borosil Limited. Upon listing
of the equity shares of the Company and receiving in-principle
approval from the stock exchanges for the Special Purpose ESOP,
the Company will grant stock options to the eligible employees
under the aforesaid Special Purpose ESOP. As on date, there are
no outstanding options granted under the Special Purpose ESOP.

Further, with a view to incentivize and motivate the employees, the
Company has formulated and adopted the BSL — Employee Stock
Option Scheme (‘BSL — ESOS') to grant stock options to the eligible
employees. The Nomination and Remuneration Committee has
been authorized for overall administration and superintendence of
BSL — ESOS. A resolution for seeking approval of the Members of
the Company has been included in the Notice of the Annual General
Meeting. As on date, there are no outstanding options granted
under the BSL - ESOS.

As the Company's Special Purpose ESOP & BSL ESOS are yet to
be implemented, the details as required to be disclosed under
Regulation 14 of the SEBI (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 and a certificate from the
Secretarial Auditor of the Company is not applicable for the year
under review.

BOARD OF DIRECTORS, ITS MEETINGS, EVALUATION, ETC.
Board Meetings

The Board of Directors of the Company met Eight (8) times during
the year on 20" May, 2023; 20" June, 2023; 11" August, 2023;
23 August, 2023; 7" November, 2023; 23 November , 2023; 22"
December, 2023 and 12t February, 2024. The Director's attendance
is detailed in the Corporate Governance Report forming part of this
Annual Report.

Formal Annual Evaluation

In compliance with the Act and Regulation 17 and other applicable
provisions of the Listing Regulations, the performance evaluation
of the Board, its Committees and of the Directors was carried out
during the year under review.

Manner of effective evaluation

The Company has laid down evaluation criteria in the form of
questionnaire, separately for the Board, its Committees and the
Directors.

Evaluation of Directors, Board and its Committees

The criteria for evaluation of Directors include parameters such
as attendance, acquaintance with business, communication
inter se between board members, effective participation, domain
knowledge, compliance with code of conduct, focus on core
values, vision and mission etc. These parameters help to assess
the performance and effectiveness of Directors in fulfilling their
fiduciary responsibilities and contributing to the overall governance
and success of the Company.

The criteria for evaluation of Board include whether Board
meetings were held in time, all items which were required as per
law to be placed before the Board were placed or not, whether the
same have been discussed and appropriate decisions were taken,
adherence to legally prescribed composition and procedures,
timely induction of additional/ women Directors and replacement
of Board members/Committee members, whenever required, and
whether the Board facilitates the Independent Directors to perform
their role effectively.

The criteria for evaluation of Committees include adherence
to the roles and functions as defined in their terms of reference,
independence of the Committee, whether the Committee has
sought necessary clarifications, information and explanations from
management, internal and external auditors etc.

Based on the defined criteria, evaluations were conducted for each
Director, Committees and the Board of Directors. The observations
and feedback from the directors were discussed and presented to
the Chairman of the Board. The performance evaluation of Non-
Independent Directors, namely, Mr. P. K. Kheruka, Mr. Shreevar
Kheruka and Mr. Vinayak Patankar and the entire Board was carried
out.

The evaluation of performance of the Independent Directors,
namely, Mr. Kewal Handa, Mrs. Anupa Sahney and Mr. C. K. Mishra
was also conducted.

The Directors expressed their satisfaction with the evaluation
process and the performance evaluation of the Board, its
Committees, and directors including Independent Directors, was
found to be satisfactory.

Board of Directors

Pursuant to the Scheme, Mr. Prashant Amin, Managing Director
and Mrs. Shweta Amin, Whole-time Director were categorized as
public shareholders and to ensure compliance under Regulation
31A of the Listing Regulation, had stepped down from the Board
with effect from 15t December, 2023, respectively.

Further, during the year, Mr. Rahul Dev and Mr. Raj Kumar Jain,
Independent Directors on the Board of the Company also stepped
down from their position with effect from 23 November, 2023 and
2" April, 2024, respectively. The Board at their Meeting held on 23
November, 2023 had appointed Mr. Kewal Handa and Mrs. Anupa
Sahney, as Additional and Independent Directors on the Board of
the Company, not liable to retire by rotation, with effect from said
date to hold their office till 28" February, 2025, respectively. The
Board in the same meeting had also appointed and re-designated
Mr. Vinayak Patankar as Whole-time Director and CEO of the
Company for a period of 3 years w.e.f. 2" December, 2023 upto
1%t December, 2026. The Members of the Company at their Extra-
ordinary General Meeting held on 15t December, 2023 had approved
the said appointments.

The Board at their meeting held on 12 February, 2024 had also
appointed Mr. C. K. Mishra as Additional and Independent Director
on the Board of the Company, not liable to retire by rotation, to
hold office from said date till 11*" February, 2029. The same was
approved by the Members of the Company at their Extra-ordinary
General Meeting held on 8" May, 2024.

The Independent Directors have complied with the Code for
Independent Directors prescribed under Schedule IV of the
Companies Act, 2013 and the Listing Regulations. The Board
is of the opinion that the Independent Directors of the Company
possess requisite qualifications, experience, expertise (including
proficiency) and they hold highest standards of integrity.

As on date of this report your Board comprises of:

1. Mr. Kewal Handa, Non-Executive Independent Director,
Chairman

Mr. P. K. Kheruka, Non-Executive Director, Promoter
Mr. Shreevar Kheruka, Non-Executive Director, Promoter
Mrs. Anupa Sahney, Non-Executive Independent Director

S N

Mr. C. K. Mishra, Non-Executive Independent Director
6.  Mr. Vinayak Patankar, Whole-time Director & CEO

In accordance with the provisions of Section 152(6) of the Act and
the Articles of Association of the Company, Mr. Vinayak Patankar,
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retires by rotation at the ensuing 33 Annual General Meeting and
being eligible, has offered himself for re-appointment. The proposal
regarding his re-appointment is placed for approval in the Notice.

KEY MANAGERIAL PERSONNEL

During the year under review Mr. Anurag Jain, Chief Financial Officer
and Mr. Chaitanya Chauhan, Company Secretary of the Company
stepped down from their position w.e.f. 23 November, 2023 and
Mr. Rajesh Agrawal and Mr. Tabish Siddiqui were appointed as
Chief Financial Officer and Company Secretary of the Company
w.e.f. 24t November, 2023.

Further, Mr. Tabish Siddiqui also stepped down as Company
Secretary of the Company w.e.f. 21t December, 2023 and Ms. Vidhi
Sanghviwas appointed as Company Secretary of the Company w.e.f.
22" December, 2023. The Board of Directors, at their Meeting held on
21t May, 2024 have approved the appointment of Mr. Sanjay Gupta,
as Company Secretary and Compliance Officer of the Company
w.e.f. 22" May, 2024 in place of Ms. Vidhi Sanghvi, who resigned
from the post effective 215 May, 2024.

INDEPENDENT DIRECTORS & DECLARATION OF THEIR
INDEPENDENCE

The Company has 3 (Three) Independent Directors, namely,
Mr. Kewal Handa, Mrs. Anupa Sahney and Mr. C. K. Mishra. The
Company has received declaration of independence from them in
terms of Section 149 of the Act and also as per Listing Regulations.
Further, they have in terms of Section 150 of the Act read with Rule
6 of the Companies (Appointment and Qualification of Directors)
Rules, 2014, confirmed that they have enrolled themselves in
the Independent Directors' Databank maintained with the Indian
Institute of Corporate Affairs.

COMPANY'S POLICY ON DIRECTORS' APPOINTMENT AND
REMUNERATION ETC.

The Company has devised and adopted, inter alia, a policy on
Director's appointment and remuneration including Key Managerial
Personnel and other employees. This policy outlines the guiding
principles for the Nomination and Remuneration Committee for
identifying persons who are qualified to become Directors and to
determine the independence of Directors, while considering their
appointment as Directors of the Company and that remuneration
is directed towards rewarding performance based on individual as
well as organizational achievements and industry benchmarks.

The aforesaid policy is available on the website of the Company at
https://www.borosilscientific.com/investor/

Familiarization Programme for Independent Directors

The details of familiarization program conducted for Independent
Directors are mentioned in the Corporate Governance section,
forming part of this Annual Report.

Committees of the Board

The Board of Directors of your Company have constituted / re-
constituted following Committees in line with the applicable
provisions of the Act and Listing Regulations:

a)  Audit Committee

b)  Nomination & Remuneration Committee

c) Stakeholders' Relationship Committee

d) Corporate Social Responsibility Committee
e) Risk Management Committee

More information on all of the above Committees including details
of its composition, scope, meetings and attendance are provided in

the Corporate Governance Report, which forms part of this Annual
Report.

There are no recommendations of the Audit Committee that have
not been accepted by the Board.

DEVELOPMENT AND [IMPLEMENTATION OF RISK
MANAGEMENT PLAN

In today's ever evolving business landscape, where multiple
uncertainties of varied complexities are at play in tandem, the
Company has taken cognizance of the business risks and assures
commitment to proactively manage such risks to facilitate the
achievement of business objectives.

With this context in mind, the Company has developed and
adopted an Enterprise Risk Management (ERM) framework. ERM
Framework facilitates a co-ordinated and integrated approach
for managing Risks & Opportunities across the organization. The
management teams across businesses and functions analyze
risks in their operations and related to their strategic objectives, at
least annually, considering bottom-up risk assessment, an external
outlook and top management input.

In accordance with the provisions of Listing Regulations, the Board
has formed a Risk Management Committee, who shall conduct
integrated risk and performance reviews along with the Senior
Executives engaged in different business divisions and functions
and provide feedback and guidance towards the same.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH
RELATED PARTIES

Your Company has robust framework for identification and monitoring
of all Related Party Transactions. Any potential or actual conflict of
interest that may arise because of entering into such transactions are
promptly informed to the Audit Committee. The Company's Policy on
dealing with Related Party Transactions, as approved by the Board,
is available on the website of the Company at the link: https://www.
borosilscientific.com/investor/

All Related Party Transactions (‘RPTs’), that were entered into by
the Company, during the financial year under review, were on arm's
length basis and in the ordinary course of business. In accordance
with the provisions of Section 177 of the Act and Regulation 23
of SEBI Listing Regulations, all RPTs were placed before the Audit
Committee for its approval. The details of transactions / contracts
/ arrangements entered into by the Company with Related Parties
during the financial year under review are set out in the Notes to the
Financial Statement.

The Company had not entered into any contract / arrangement /
transaction with related parties which is required to be reported in
Form No. AOC-2 in terms of Section 134(3)(h) read with Section
188 of the Act and Rule 8(2) of the Companies (Accounts) Rules,
2014.

CORPORATE SOCIAL RESPONSIBILITY (‘CSR’)

The Company believes in inclusive growth to facilitate creation of
a value based and empowered society through continuous and
purposeful engagement with society. All our CSR initiatives are
approved by the CSR Committee in line with the Company's CSR
Policy and is reviewed periodically.

The details about the initiatives taken by the Company during the
year under review, to be provided in terms of Section 135 of the Act
read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014 have been appended as Annexure B to this Report
(Annual Report on CSR Activities) and are also detailed hereunder.
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The CSR Policy is uploaded on the website of the Company and can
be accessed at https://www.borosilscientific.com/investor/

R in lakhs)

No. | CSR Project or activity Amount

spent during

FY 2023-24

1 Promoting education, employment 4,50,000
enhancing and vocational skills

2 Eradicating hunger, poverty and 6,00,000

malnutrition
Total 10,50,000

ANNUAL RETURN

The Annual Return for the financial year 2023-24 as per provisions
of the Act and Rules thereto, is available on the Company's website
at https://www.borosilscientific.com/investor/

WHISTLE BLOWER POLICY/ VIGIL MECHANISM

The Company promotes safe, ethical and compliant conduct across
all its business activities and has put in place a mechanism for
reporting illegal or unethical behavior. The Company has established
a robust Vigil Mechanism and a Whistleblower Policy in accordance
with the provisions of the Act and the Listing Regulations. Employees
and other stakeholders are encouraged to report actual or suspected
violations of applicable laws and regulations and the Code of Conduct.
Additional details about the Vigil Mechanism and Whistleblower
Policy of the company are explained in the Corporate Governance
Report, which forms part of the Annual Report and the Policy is hosted
on the website of the Company at https://www.borosilscientific.com/
investor/.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS

Except as disclosed elsewhere in this report, during the year under
review, there were no significant/material orders passed by the
Regulators/Courts which would impact the going concern status
of the Company and its future operations.

AUDITORS
Statutory Auditors

During the year under review, M/s. Pathak H. D. & Associates LLP,
Chartered Accountants (Firm Registration No. 107783W/W100593),
Statutory Auditors of the Company resigned from their post as
Statutory Auditors of the Company effective 22"May, 2023 and M/s.
Chaturvedi & Shah LLP, Chartered Accountants (Firm Registration
no.101720W/W100355) were appointed as Statutory Auditors in
casual vacancy w.e.f. 22" May, 2023 upto the conclusion of 32
Annual General Meeting.

M/s. Chaturvedi & Shah LLP were also appointed as Statutory
Auditors of the Company at the 32" Annual General Meeting held
on 17 August, 2023 for a term of 5 (five) consecutive years from
the conclusion of 32" Annual General Meeting till the conclusion
of the 37" Annual General Meeting of the Company. The Auditors
have confirmed that they are not disqualified from continuing as
Auditors of the Company.

Cost Records and Audit

During the financial year 2023-24, maintenance of cost records and
the requirement of cost audit, as prescribed under the provisions
of Section 148 of the Act and Rules made thereunder, were not
applicable to the Company.

Secretarial Audit

Secretarial Audit Report dated 21st May, 2024 issued by Mr.
Amogh Diwan of M/s Amogh Diwan & Associates, Practicing

Company Secretaries, Secretarial Auditor, is attached hereto as an
‘Annexure C' to this Report of the Company and GSGWL.

AUDITORS' REPORT

The Statutory Auditor's Report & Secretarial Audit Report for the
financial year 2023-24 are self-explanatory and does not contain
any qualification, reservation, adverse remark or disclaimer,
hence do not call for any further comments. Further, no fraud was
reported by them either to the Audit Committee or the Board, under
sub-section (12) of Section 143 of the Act.

ANNUAL SECRETARIAL COMPLIANCE REPORT

The shares of your Company are yet to be listed and is awaiting
final listing/ trading permission from the Stock Exchanges. Hence,
the Annual Secretarial Compliance Report, as required under
Regulation 24A of Listing Regulations, was not required to be
obtained.

DIRECTORS' RESPONSIBILITY STATEMENT

Based on the disclosures provided in the Annual Accounts and as
per the discussions with the Statutory Auditors of the Company, the
Board of Directors confirm that:

a) in the preparation of the annual accounts, the applicable
accounting standards read with requirements set out under
Schedule Ill to the Act have been followed and there were no
material departures from the same;

b) they have selected such accounting policies and applied
them consistently and made judgments and estimates that
are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company at the end of the
financial year and of the profit of the Company for that period;

c) theyhavetakenproperand sufficient care forthe maintenance
of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting fraud and other
irregularities;

d) they have prepared the annual accounts on a going concern
basis;

e) theyhave laid down Internal Financial Controls to be followed
by the Company and that such Internal Financial Controls are
adequate and are operating effectively; and

f)  they have devised proper systems to ensure compliance with
the provisions of all applicable laws and that such systems
are adequate and operating effectively.

INTERNAL FINANCIAL CONTROLS

The Company has adequate Internal Financial Control Systems
commensurate with its size and nature of business. These
internal control systems are designed to ensure that the financial
statements are prepared based on reliable information. Wherever
possible, the key internal financial controls have been automated.
The Company has also engaged a third party to review the existing
internal financial controls and suggest necessary improvements
/ enhancements to strengthen the same. Internal Audits are
continuously conducted by internal audit team of the Company
and Internal Audit Reports are reviewed by the Audit Committee on
quarterly basis.

PARTICULARS OF LOANS GIVEN, GUARANTEES/
SECURITIES PROVIDED AND INVESTMENTS MADE

Particulars of loans given by the Company during the year under
review are provided in Annexure — ‘D’ to this report read with Note
Nos. 8 and 16 to the Standalone Financial Statement.

For details of investments made by the Company during the year
under review, please refer to Note Nos. 7 and 12 to the Standalone
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Financial Statement. The Company did not provide any guarantee/
security during the year under review.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013

The Company has in place a Policy for Prevention, Prohibition and
Redressal of Sexual Harassment at work place, which is in line
with the requirements of the Sexual Harassment of women at the
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and
Rules made thereunder. All employees (permanent, contractual,
temporary and trainees) are covered under this Policy. The
Company has constituted Internal Complaint Committees for its
various offices & plants under Section 4 of the captioned Act. No
complaints have been received by these committees till date. The
Company has submitted the necessary reports to the concerned
authority(ies) confirming the same.

PARTICULARS OF EMPLOYEES AND RELATED
DISCLOSURES

The prescribed particulars of employees required under Section
197(12) of the Act read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules,
2014 are attached as ‘Annexure - E' and forms a part of this report.

The statement containing the names of top ten employees in terms
of remuneration drawn and the particulars of employees as required
under Section 197(12) of the Act read with Rule 5(2) and 5(3) of
the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, is provided in a separate annexure forming
part of this report. Having regard to the provisions of the second
proviso to Section 136(1) of the Act, the Annual Report excluding
the aforesaid information is being sent to the members of the
Company. Any member interested in obtaining such information
may write to bsl.secretarial@borosil.com.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION
AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The information pertaining to the conservation of energy,
technology absorption, foreign exchange earnings and outgo, as
required under Section 134(3)(m) of the Act read with the Rule 8(3)
of the Companies (Accounts) Rules, 2014 is provided in ‘Annexure
- F' to this Report.

Place: Mumbai
Date: 21 May, 2024

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company has followed the applicable Secretarial Standards,
i.e. SS-1 and SS-2, relating to ‘Meetings of the Board of Directors'
and 'General Meetings', respectively.

OTHER DISCLOSURES

a)  There has been no change in the nature of business of the
Company during the year under review.

b)  No Director of the Company is in receipt of any remuneration
or commission from any of its subsidiaries.

c¢) The Company does not have any scheme or provision of
providing money for the purchase of its own shares by
employees or by trustees for the benefit of employees.

d) The Company has not accepted any public deposit during the
year under review.

e) There has been no issue of shares (including sweat equity
shares) to employees of the Company under any scheme.

f)  There is no proceeding pending under the Insolvency and
Bankruptcy Code, 2016.

g) There was no instance of onetime settlement with any Bank
or Financial Institution.

MATERIAL CHANGES AND COMMITMENTS AFFECTING

THE FINANCIAL POSITION OF THE COMPANY, WHICH

HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL

YEAR TO WHICH THE FINANCIAL STATEMENT RELATES

AND THE DATE OF THE REPORT

There were no material changes and commitments, which affected
the Company's financial position, between the end of the financial
year and the date of this Report.
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MANAGEMENT DISCUSSION & ANALYSIS

GLOBAL ECONOMY

The global economy is emerging from the tumultuous past few
years with a resurgence of economic stability and growth. The
overall global growth projection stands at a steady 2.6% for both - CY
2024 & CY 2025, with developing economies poised to flourish at an
average of 4% over the same period. This resilience is particularly
evident in the United States and key emerging markets, which are
driving the recovery, bolstered by ongoing fiscal support in China.
The growth story is especially compelling in the developing world,
with their GDP growth expected accelerate to 5% in CY 2024, up from
3.8% in CY 2023. The South Asian region, while experiencing a slight
slowdown from its recent high growth rates, remains a bright spot,
with projected GDP growth of 6.2% in CY 2024.

A significant driver of this economic resurgence is the cooling
of global inflation pressures. The stringent monetary policies
implemented by central banks across the world have been effective,
with headline inflation expected to decline from 6.8% in CY 2023 to
5.9% in CY 2024 and further to 4.5% by CY 2025. As inflation eases
and supply chains diversify, the global economy is poised to unlock
new opportunities.

While the global outlook remains cautiously optimistic, the path
ahead is not without its challenges like geopolitical tensions,
trade fragmentation, and the lingering effects of climate-related
disasters. However, the demonstrated resilience of nations and
the adaptability of multinational corporations suggest that these
obstacles can be overcome.

Source: Global Economic Prospects, Economic Times, World Economic
Outlook

INDIAN ECONOMY

As per Reserve Bank of India (RBI), India is on the verge of a
significant structural shift in economic growth, with inflation
expected to stay within the RBI's target range of 4% (+/- 2%) for
FY 2023-24 due to effective monetary policies and supply-side
measures. India witnessed a robust growth and is estimated to
have grown at 8.2% in FY 2023-24 as per the Ministry of Statistics
and Program Implementation, Government of India, with an average
of 8.3% over the past three years from FY 2021-22 to FY 2023-24.
This growth encompasses manufacturing, services, and exports,
diversifying the country's economic strength and resilience. Robust
export performance, projected at¥ 64,72,851 crores for FY 2023-24
as per Ministry of Commerce & Industry, and reduced imports are
leading to a healthier trade balance and a declining fiscal deficit,
with the government committed to fiscal consolidation.

Government initiatives focus on rejuvenating the financial sector,
improving business conditions and enhancing infrastructure to
boost connectivity, manufacturing competitiveness, healthcare,
and pharmaceutical R&D. In the Union Budget for FY 2024-25, the
Government has allocated ¥ 90,958.63 crores to the health sector for
FY 2024-25, a substantial increase from ¥ 6,400 crores allocated in
the Union Budget of FY 2019-20, highlighting the importance placed
on the sector's growth and development. Moreover, schemes like the
Promotion of Research and Innovation in Pharma MedTech (PRIP)
Sector are focused on encouraging the industry to invest in R&D in
priority areas and foster a culture of quality research. These ongoing
reforms aim to create a favorable business environment, improve
quality of life, and strengthen governance.

India aims to become a USD 5 Tn economy in three years and
USD 7 Tn by 2030, driven by domestic demand, private
consumption, investments, and reforms. Favorable monsoons will
support agriculture, but challenges like geopolitical tensions and
supply chain disruptions persist. To sustain growth, India must
enhance export competitiveness, ensure stable inflation, stimulate
private investment, strengthen manufacturing, improve wages, and
manage debt effectively.

Source: Economic Times, Business Standard, Times of India, Hindustan
Times, Live Mint

ANNEXURE A
Annual GDP Estimates (in ¥ lakh crores) and
Growth Rates (%) at Constant Prices
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GLOBAL PHARMACEUTICAL MARKET

The global pharmaceutical industry is a vital component of
the healthcare sector, projected to reach a market size of
approximately USD 1,454 Bn by CY 2029, with a CAGR of 4.71% from
CY 2024 to CY 2029. This growth is driven by several factors,
including an aging population, rising prevalence of chronic diseases,
and significant advancements in biotechnology and personalized
medicine. The pharmaceuticals market has been growing steadily in
recent years, primarily fueled by innovative drugs and an increasing
demand for drugs and treatments worldwide.

This dynamic market landscape underscores the critical importance
of sustained research and development (R&D) efforts, which form
the core of pharmaceutical innovation and the long-term growth of
theindustry. InCY 2021, global R&D spending reached approximately
USD 200 Bn, underscoring the industry's commitment to innovation.
The focus on R&D is particularly strong in oncology, where the
demand for novel therapies is increasing due to rising cancer rates.
The industry's commitment to innovation has been reinforced by the
integration of advanced technologies such as artificial intelligence
and machine learning, which enhance drug discovery and streamline
clinical trials. As companies navigate challenges such as regulatory
scrutiny and competition from generics, maintaining robust R&D
investment will be crucial for sustaining growth and addressing the
evolving health care needs of the global population.

R&D Spends in Global Pharmaceutical
Market (in USD Bn)
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INDIAN PHARMACEUTICAL MARKET The pandemic has also accelerated the digitization of the Government initiatives have played a crucial role in shaping the Gross Value Added by Agriculture and Allied Sectors
Indian pharmaceutical industry holds a significant global position, pharmaceutical industry, leading to innovations in clinical trials and industry's future. The introduction of Production-Linked Incentive (in USD Bn) (at Constant FY 2011-12 Prices)
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technologies are increasingly being used to enhance pharmaceutical z T z z & India’s Horticulture Production The agrochemical market in India, currently valued at USD 5.5 Bn, is
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and active pharmaceutical ingredients (APIs). This scheme has consumption and the rising demand from key end-use industries - 90 16.72 Bn in CY 2023, is forecasted to grow to USD 39.64 Bn by CY
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pharmaceuticals, biotechnology, and agrochemicals, bolstered by
advancementsinautomation, artificialintelligence,and sustainability
initiatives, are driving further market growth. The healthcare
sector, which heavily relies on precise diagnostics and therapeutic
advancements amid rising incidences of chronic diseases, holds a
substantial market share.

While North America leads with robust healthcare infrastructure
and substantial research investments, the Asia-Pacific region is
rapidly adopting advanced technologies and increasing healthcare
expenditures. Despite the positive outlook, the market faces
challenges such as high costs for advanced equipment hindering
smaller labs, and a shift to simpler diagnostics is likely to reduce
demand. However, ongoing technological innovations are expected
to mitigate these challenges, ensuring sustained market expansion
in the foreseeable future.

Lab Equipment Market Size CY 2022-32
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Technological advancements like automated systems and cloud-
based LIMS are poised to drive the laboratory equipment market.
Organizations across sectors are increasingly allocating resources
for innovation and discovery. This trend is fueling the need for
cutting-edge tools that support complex scientific research and
experimentation. This heightened demand not only supports market
growth but also facilitates continuous advancements in various
fields, including healthcare, pharmaceuticals, biotechnology, and
academic research, promising significant growth in laboratory
operations.

Source: Grandview Research

INDIAN LABORATORY EQUIPMENT MARKET

India's laboratory equipment market, encompassing products such
as incubators, centrifuges, spectrometers, microscopes, sonicators,
and autoclaves, is projected to achieve a robust CAGR of 11.1% from
CY 2022to CY 2027.This growth is fueled by critical factors including
enhanced diagnostic accuracy, reduced downtime, adherence
to strict quality standards, and cost efficiency imperatives. The
market is further buoyed by healthcare demands, advancements
in technology, a growing pharmaceutical industry, and supportive
governmental policies fostering innovation and infrastructure
development.

Additionally, the growth is bolstered by initiatives such as the
Production-Linked Incentive (PLI) Scheme, which aims to boost
local manufacturing capabilities for pharmaceutical ingredients
and stimulate demand for advanced laboratory equipment across
the nation's supply chain. These efforts help build a conducive
environment for market growth by attracting investments and
fostering innovation in the sector. Moreover, the emphasis on

personalized medicine is driving the need for specialized laboratory
solutions tailored to specific patient needs. India's robust pool of
science and engineering graduates further enhances the market
by providing a skilled workforce for research and innovation in
laboratory technologies.

Looking forward, the Indian laboratory equipment market is
positioned for continued growth, with projections to achieve a
market size of ¥ 1,84,181 crores by CY 2027. This advancement
is likely to be driven by ongoing technological innovations such as
Artificial Intelligence (Al), Internet of Things (IoT), and automation.
These technologies are reshaping laboratory operations, optimizing
workflows, and improving overall productivity across the laboratory
ecosystem. India'scommitmenttoinnovation,coupled with favorable
government policies and a skilled workforce, positions the country
as a key player in global laboratory equipment manufacturing and
pharmaceutical research.

Source: Market Research Future, Pharmabiz

GLOBAL LABORATORY CONSUMABLES MARKET

The global laboratory consumables market is experiencing robust
growth, projected to expand from approximately USD 191.2 Bn in
2022 to over USD 301.2 Bn by 2031, with a CAGR of 5.1%. This market
covers a diverse range of essential products, including laboratory
glassware, plasticware, reagents, pipettes, tubes, plates, filters,
and other disposable items necessary for conducting experiments
and analyses in fields such as biotechnology, pharmaceuticals,
and clinical diagnostics. Key drivers of this growth include
increased investment in research and development, particularly
in the pharmaceutical and biotechnology sectors, as well as the
expansion of healthcare infrastructure in emerging economies. The
COVID-19 pandemic has further accelerated demand for specific
consumables, highlighting their critical role in diagnostics and
research. Additionally, the trend of outsourcing laboratory services
to contract research organizations (CROs) is increasing the need
for various consumables, as these organizations support extensive
testing and analysis.

Regionally, North America is expected to maintain its dominance
in the market, driven by its advanced healthcare system and a high
volume of clinical laboratories. Meanwhile, the Asia-Pacific region is
emerging as a significant growth area, fueled by rising healthcare
investments and increasing disposable incomes in countries like
China and India. Overall, the laboratory consumables market is
set for continued expansion, driven by ongoing advancements in
technology, increasing research activities, and a growing emphasis
on improving healthcare outcomes.

Sources: Gl Global Information, Transparency Market Research

INDIAN LABORATORY CONSUMABLES MARKET

While the Indian market forms a relatively small portion of the global
market, it is a fast-growing market and is poised to mirror the global
growth driven by rising investments in research and development,
particularly in the pharmaceutical and biotechnology sectors, as
well as advancements in technology and an expanding healthcare
infrastructure. Key segments of the market include plasticware,
glassware,andreagents, with plasticconsumables gaining popularity
due to their cost-effectiveness and practicality. However, the
increasing use of plasticware poses significant disposal challenges,
contributing to environmental concerns. This has led to a renewed
focus on reusable glassware products in laboratories, which offer
a more sustainable alternative despite their higher initial costs. As
India aims to capture 6% of the global market by CY 2025, the overall
landscape is dynamic, marked by advancements in healthcare and
research, alongside challenges related to budget limitations and the
need for quality standards.
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Furthermore, the Indian laboratory consumables market is set to
undergo significant changes with the introduction of new quality
standards for lab glassware, effective from 15t July, 2024, as
mandated by the Bureau of Indian Standards (BIS). This initiative
aims to enhance the safety, reliability, and performance of laboratory
glassware, addressing existing quality concerns and fostering a
competitive environment for manufacturers. While compliance
may lead to higher production costs initially, it is expected to boost
consumer confidence and the demand for compliant products,
ultimately improving the integrity of laboratory operations.
Additionally, this may create opportunities for growth in testing and
certification services, as well as in the development of innovative lab
consumables that meet the new standards.

Source: Frost & Sullivan, Mint

GLOBAL PHARMACEUTICAL PRIMARY PACKAGING
MARKET

The pharmaceutical glass vials and ampoules market is expected
to expand from USD 14.82 Bn in CY 2024 to USD 20.73 Bn by CY
2029, ata CAGR of 6.94%. This growth is primarily driven by the rising
demand for safe and reliable packaging solutions for injectable
drugs and biologics. As the pharmaceutical landscape shifts toward
more complex therapies, including monoclonal antibodies and gene
therapies, the need for specialized packaging that ensures drug
integrity and stability has become paramount.

Glass vials are preferred for their excellent container-closure
integrity, chemical resistance, and ability to maintain sterility.
However, challenges such as breakage and delamination have
prompted manufacturers to innovate with new materials and
coatings. Additionally,the market for glass ampoulesis expanding,
valued at approximately USD 2.5 Bn in CY 2022, with a projected
CAGR of around 7%. The increasing prevalence of chronic
diseases and the demand for sensitive medications are further
driving this trend. Moreover, the focus on sustainable packaging
solutions is enhancing the appeal of glass, given its recyclability
and lower environmental impact compared to plastics. Overall,
the market is set for robust growth, driven by advancements in
packaging technology and a commitment to quality and safety.

Source: Mordar Intelligence, Fairfield Market Research

INDIAN PHARMACEUTICAL PRIMARY PACKAGING
MARKET

The Indian pharmaceutical glass vials and ampoules market is
experiencing exponential growth. As a leading global provider of
pharmaceutical products, India is well-positioned to capitalize
on the rising demand for injectable medications and the growing
emphasis on sustainable packaging solutions.

The surge in vaccine production, particularly in response to the
COVID-19 pandemic, has further amplified the demand for glass
vials and ampoules. India has emerged as one of the leading
providers of these essential components, capitalizing on its robust
pharmaceutical industry and extensive manufacturing capabilities.
Overall, the Indian market is well-positioned for growth, driven by
innovation, regulatory support, and a focus on sustainability in
pharmaceutical packaging. Furthermore, the increasing prevalence
of chronic diseases and the rise in health care spending have further
propelled the demand for glass vials and ampoules, which are
essential for storing and delivering injectable medications.

The market is characterized by a growing preference for glass
packaging due to its chemical stability, durability, and ability to
protect contents from contamination. The increasing trend of
contract packaging and innovations in pharmaceutical packaging

are also expected to drive further growth in this sector.

Source: Mordar Intelligence

GLOBAL PROCESS CHEMISTRY EQUIPMENT MARKET

The global process glass equipment market is experiencing
significant growth, driven by the expanding pharmaceutical and
specialty chemicals industries. This market is characterized by
a diverse range of products, including glass-lined reactors, heat
exchangers, and custom engineering systems. The increasing
demand for high-quality, reliable process glass equipment is fueled
by the need for advanced manufacturing processes, particularly in
the production of pharmaceuticals and specialty chemicals, where
precision and safety are paramount.

Key growth drivers for the global market include the post-pandemic
recovery of supply chains, increased capital expenditures in the
chemical and pharmaceutical sectors, and a growing emphasis on
energy efficiency and sustainability. Innovations in reactor designs,
such as jacketed and multipurpose units, are enhancing operational
efficiency and enabling manufacturers to meet stringent regulatory
standards. Additionally, the market is witnessing notable mergers
& acquisitions, which have reshaped competitive dynamics and
expanded product offerings. The global process glass equipment
market is also benefiting from a shift towards quality and technical
expertise over price, as companies seek to differentiate themselves
through superior product performance and customer service. As a
result, regions like Europe, which holds the largest market share, and
the rapidly growing markets in Asia-Pacific, particularly India and
China, are expected to drive future growth in this sector.

Source: Frost and Sullivan

INDIAN PROCESS CHEMISTRY EQUIPMENT MARKET

The Indian industrial process glass equipment market, particularly
in the reactor segment, is set for robust growth driven by strategic
investments and government initiatives. This growth is primarily
fueled by the increasing demand from the pharmaceutical and
specialty chemicals sectors, which are expanding their production
capabilities. Glass-lined reactors, known for their high corrosion
resistance and temperature control, are essential in these industries.
The ability to scale up production through innovative reactor
designs, such as jacketed and multipurpose units, is critical for
manufacturers aiming to meet the diverse needs of their clients.
Additionally, the Indian market benefits from having the largest
number of manufacturing sites approved by the US FDA outside the
US, enhancing its reputation for quality and reliability.

Key drivers of growth in the Indian process glass equipment market
include increased capital investments by specialty chemical
companies, which are focusing on organic growth and strategic
mergers and acquisitions. The implementation of the Production
Linked Incentive (PLI) schemeis expected to further bolster domestic
manufacturing, particularly in agrochemicals. Moreover, the industry
is witnessing a rise in research and development expenditures, with
a focus on new drug launches and innovative chemical processes.
The post-pandemic recovery has strengthened supply chains and
increased capital expenditures in the pharmaceutical and chemical
sectors, creating a favorable environment for the adoption of
advanced reactor technologies. The emphasis on energy efficiency
and sustainability is also driving innovations in reactor design, such
asimproved furnace technologies and oxy-fuel combustion systems,
which enhance operational efficiency while reducing emissions. This
positions the Indian process glass equipment market for long-term
success, with substantial opportunities for growth across various
end-use industries.

Source: Frost and Sullivan
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OPPORTUNITIES AND THREATS
Opportunities

1. Expansion of Multinational Pharmaceutical Operations in
India: India's cost-effective manufacturing base presents
a prime opportunity for global pharmaceutical companies.
With lower production costs compared to Western countries,
multinational firms are increasingly investing in Indian
operations. This shift highlights a promising avenue for growth
and market expansion.

2.  Growth in Generic Pharmaceuticals Due to Patent Expiry:
The expiration of patents for blockbuster drugs during CY 2012-
CY 2016, known as the ‘patent cliff', has offered a significant
growth opportunity in the generic pharmaceutical sector. As
these patents expired, the market for generic drugs is expanding
rapidly, driving robust double-digit growth and increasing
opportunities for companies in this segment.

3. Increasing Demand for Vaccine Exports: The rising demand
for vaccines from global organizations such as UNICEF and
WHO offers a valuable opportunity for vaccine producers. As
exports to developing regions in Africa, Southeast Asia, and
Latin America continue to grow, vaccine manufacturers can
capitalize on this expanding market to drive future growth and
enhance their global presence.

4.  Government Initiatives: Initiatives by the Indian Government
to improve health care infrastructure and facilities are
creating opportunities for the sector. Investments in health
care, pharmaceutical and research institutions are expected
to spur demand for sophisticated laboratory consumables,
instruments and tools.

5. PLI Scheme: The PLI scheme significantly boosts India's
domestic manufacturing of APIs and medical devices. With
a total financial outlay of X 6,940 crores for 41 bulk drugs
and ¥ 3,420 crores for medical devices, investments of
% 3,651 crores and % 875 crores have already been grounded,
respectively, enhancing local production capabilities and
reducing import dependence. This initiative encourages
significant investments in local production, fostering growth
in the laboratory equipment, consumables, pharmaceutical
packaging, and process sciences market, and creating
opportunities for manufacturers to meet rising domestic and
export demand.

Source: Ministry of Chemicals and Fertilizers

6. China+1 Strategy: The China+1 Strategy encourages
companies to diversify supply chains beyond China, positioning
India as an attractive manufacturing hub. This shift aligns with
India's growing prominence as an API (Active Pharmaceutical
Ingredients) hub, where the country is already witnessing
significant expansion. As the pharmaceutical infrastructure
improves, manufacturers in the value chain of the industry
stand to further benefit from the increased demand for their
products.

7.  Technological Advancements: Rapid advancements in
technology, including automation, robotics, and data
analytics in laboratory equipment, present opportunities for
manufacturers to innovate and offer more efficient and precise
solutions. Technological advancements are driving increased
productivity and precision in laboratory operations, leading
to a growing demand in the lab consumables and primary
pharmaceutical packaging markets. These innovations also
bolster the need for advanced lab equipment and process
sciences solutions, fueling expansion in these verticals.

8. Rising Research and Development Activities: The rising
emphasis on research and development in pharmaceuticals,
biotechnology, and environmental sciences is significantly
boosting the demand for specialized lab consumables,
primary pharmaceutical packaging, and advanced laboratory
equipment. This trend also fuels the growth of the process
sciences market as industries increasingly seek innovative
solutions and adhere to stringent global standards.

Source: Frost and Sullivan

Threats

1.  Fragmented Market Dynamics: The Indian market is highly
fragmented, characterized by a plethora of small local players
offering mid- to low-segment products. This fragmentation
creates a competitive environment for budget-conscious
consumers.

2. Regulatory Challenges: Compliance with stringent regulatory
standards and quality requirements is crucial in the laboratory
equipment consumables and pharma primary packaging
market. Changes in regulations or delays in obtaining
certifications can impact product launches and market
penetration.

3. Economic Uncertainty: Economic fluctuations and
uncertainties can affect overall pharmaceutical spending,
including investments in laboratory instruments and
consumables. Economic downturns may lead to budget
constraints for pharmaceutical facilities, thereby affecting the
demand.

4.  HighEntryBarriers: The glass-lined industrial segmentdivision
faces high entry barriers due to its technical complexity and the
dominance of established players with extensive experience.
New entrants must contend with significant challenges
in overcoming the technical intricacies and competitive
advantages held by tenured industry leaders, making it a
challenging market to penetrate.

5. Increasing Quality Control Checks by the US FDA: The
increasing scrutiny and quality control checks by the US FDA
present an immediate threat to the pharmaceutical industry,
particularly impacting generic drug-makers. When the FDA
flags non-compliant packaging issues, it results in significant
delays as further orders are put on hold until the issues are
resolved. This disruption directly affects the demand for
packaging products and can have mixed medium- tolong-term
implications for the industry.

Source: Market Research Future, Pharmabiz, Frost and Sullivan

COMPANY OVERVIEW

Borosil Scientific Limited (‘Borosil’, ‘We', or ‘The Company’) is
renowned for offering an extensive array of scientific and laboratory
equipment. Our expansive portfolio, featuring over 4,000 products,
includes scientific and laboratory glassware, analytical vials,
filter papers, laboratory equipment, process equipment, primary
pharmaceutical packaging, and more. We dominate the laboratory
glassware market with a commanding 67% share. The laboratory
glassware and consumables division reported a turnover of
% 194.91 crores in FY 2023-24, compared to ¥ 187.47 crores in FY
2022-23 reflecting a growth of 4.0%.

Educationalinstitutions and Government-funded researchinstitutes,
which had faced challenges due to the Covid-19 impact, have now
returned to normal operations, driving demand. The Government's
emphasis on digital processes and the Government online
e-marketplace portal has emerged as a growth opportunity where we
see rising demand. Additionally, our focus on exporting laboratory
glassware and analytical vials has driven significant growth,
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establishing a strong presence in North America, Europe, the Middle
East, and over 90 countries worldwide. The Company has also
established distributorships across Asia, North America, the Middle
East, Europe, and Africa, with large OEM accounts driving consistent
demand. During FY 2023-24, exports of laboratory glassware and
analytical vials reached % 51.26 crores in FY 2023-24, growing by
2.4% as compared to FY 2022-23.

Our‘Labquest'brand offerslaboratoryinstrumentsforkey application
areas such as Nutrition and Environment, Life Sciences, and liquid
handling. The lab instrumentation business under Labquest has
gained momentum, growing from ¥ 25.58 crores in FY 2022-23 to
% 33.89 crores in FY 2023-24, reflecting a 32.5% increase. Our
strategy with Labquest has been to expand sales with existing lab
glassware customers while also acquiring new ones.

Our expertise in Glass Ampoules and Tubular Glass Vials, made from
USP Type 1 glass, positions us as a vital supplier to pharmaceutical
companies manufacturing injectable medications. The pharma
primary packaging business, focusing on glass vials and ampoules,
achieved Net Sales of ¥ 64.59 crores in FY 2023-24. This business
serves packaging needs for injectable formulations, ophthalmic
and dental products, and sample carriers for analytical instruments.
The growing analytical vials range has led to partnerships with large
global organizations, and our production facility has successfully
passed stringent customer audits. Once onboarded, this serves as
a significant entry barrier to competitors. We are also exploring new
opportunities in pre-filled syringes, cartridges, and siliconized vials.

In alignment with our strategic goals, we recently implemented
a Composite Scheme of Arrangement with Borosil Limited and
Borosil Technologies Limited to streamline operations and enhance
growth potential. This restructuring consolidates our scientific
and industrial businesses, improving operational efficiencies and
laying the groundwork for future expansion. The acquisition of Goel
Scientific Glass Works Limited (GSGWL) has further strengthened
our market position by expanding our offerings to include Process
Systems. This division encompasses advanced solutions for
chemical synthesis, research and process development, and
industrial and chemical processing equipment, providing us with
seamless access to new markets and the ability to offer innovative
product solutions.

Our diverse product range serves various industries, including
Pharmaceuticals/APIs, Research and Development Institutes,
Healthcare, Chemical/Petrochemicals, Food & Beverages, Dairy,
Water and Environment, Agriculture, Defense, Cement, and
Academia. Our portfolio's diverse SKUs meet the precise needs of
laboratories, supported by ongoing advancements in manufacturing
technologies that have positioned our facilities among the most
modern globally. This investment ensures efficient operations
and allows us to provide rapid delivery through our robust supply
chain across India. The recent launch of our online Dealer Portal
underscores our commitment to enhancing communication and
operational efficiency with our channel partners. This platform
automates customer feedback and service processing while also
enabling quick product installations through an intuitive app-based
solution.

MANUFACTURING ADVANCEMENTS

We manufacture the majority of our scientific products in-house, with
our lab glassware product line sourcing glass tubes that adhere to
ISO standards. Our manufacturing facilities, equipped with cutting-
edgetechnology and sophisticated processes, ensure that our output
iserror-free and meets ISO/ASTM standards. Ouradvancedin-house
Calibration laboratory, along with our NABL-accredited calibration

lab, allows us to provide ‘A’ class certified products like Burettes,
Pipettes, Cylinders, and Volumetric Flasks, saving our customers
both time and money. To navigate the uncertainties in global supply
chains and reduce import costs, we are actively exploring alternative
sources. The ongoing expansion of our glassware manufacturing
facilities underscores our commitment to delivering innovative
solutions and meeting the evolving demands of the market.

We have made significant improvements to our Class A Volumetric
Flasks by incorporating a laser-engraved permanent QR code, which
simplifies the process for our customers to download calibration
certificates. Additionally, we have established a dedicated and
technologically advanced manufacturing facility for microscope
slides, with an annual production capacity of 12 lakh slides.

Under our Labquest brand, we indigenously manufacture a wide
range of laboratory equipment. We have invested in creating a state-
of-the-art Laboratory Instrumentation Excellence Center in Pune,
spanning 36,000 square feet. This facility is staffed with skilled
professionals in design, electronics, mechanical, and chemical
engineering, who are driving innovations in the lab domain. Every
product we create is meticulously designed based on insights from
lab scientists and users, ensuring high reliability and performance.
Our recently launched patented Bottle Top Dispensers are poised to
disrupt the market by offering high-quality, cost-effective, made-in-
India solutions in a segment traditionally dominated by expensive
international brands, providing efficient dispensing for critical
laboratory solvents.

The success of our nutrition & environment products stems from
substantial investments in research and development. We utilize
specialized equipment for proximate analysis to precisely estimate
protein content in sectors such as food, feed, agriculture, and
pollution, through advanced Nitrogen estimation systems (Kjeldahl).
As demand for water testing instruments rises, we are expanding
our presence in water analysis through technology partnerships,
supported by our state-of-the-art NABL-certified calibration lab and
an analytical application lab. By bringing electronics manufacturing
in-house and establishing component testing labs, we ensure
quality control, reliability, and product excellence. These substantial
investments have also allowed us to expand our product portfolio
in the food and nutrition segment, catering to both domestic
and international markets, and unlocking significant growth
opportunities. These initiatives reflect our commitment to delivering
top-notch products that meet customer needs, while continually
enhancing our capabilities and introducing innovative solutions that
exceed expectations.

Our pharmaceutical primary packaging range is produced at our
Nashik facilities. To meet the growing demand in this sector, we've
expanded our capacity at the Nashik plant, which is now capable of
producing over 350 Mn tubular glass vials and 800 Mn ampoules
annually.

With the acquisition of GSGWL we now specialize in acomprehensive
range of services, including design, engineering, fabrication,
installation,and commissioningfor Pilot Plants/Mini-Plants, process
equipment and Standard Distillation Units tailored for research and
development purposes. GSGWL is globally recognized as a leader in
crafting intricate and large glass articles with volumes of up to 500
liters, driving innovation in these dynamic sectors.

Our team at GSGWL combines industry knowledge with technical
expertise to deliver customized solutions that cater to the
unique needs of each client. By leveraging our experience and
innovative mindset, we aim to drive advancements in research and
development processes, setting new benchmarks for efficiency,
reliability, and performance in Pilot Plants/Mini Plants and Standard
Distillation Units.
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EXPANSION PLAN

Growth of Lab Instrumentation Business: Our instrumentation
unit, strategically located in Pune, serves as a cornerstone in our
growth strategy, focusing on the research, design, development,
and introduction of cutting-edge laboratory equipment. Operating
as a dedicated entity within the Borosil family, this unit prioritizes
innovation and excellence in crafting products under the Labquest
brand. These Labquest products are more than mere instruments;
they representintelligence, durability, and practicality, addressing the
ever-evolving needs of the rapidly growing nutrition and environment
markets. By staying at the forefront of technological advancements
and market demands, we establish ourselves as a key player in
driving progress in lab instrumentation and scientific research.

Expansion of Pharma Packaging Business: This unit is an integral
part of the Borosil family and boasts a robust presence in the
competitive pharmaceutical packaging sector. With a projected
uptick in demand on the horizon, there is a ripe opportunity for
Borosil Pharma Primary Packaging to embark on further expansion
and diversification within this division. By exploring new product
categories such as micro vials, vial inserts, glass droppers, larger OD
vials, pre-filled syringes, and cartridges, we can broaden our product
portfolio and enhance our market penetration and competitive edge.
Proactively responding to industry trends and customer needs, our
Pharma Primary Packaging business is well-positioned to solidify its
status as a leading provider of pharmaceutical packaging solutions.

Growth in Export Markets: Our successful entry into 90 countries
highlights our global expansion strategy, showing promising growth
across various product lines, including laboratory glassware,
pharmaceutical primary packaging, process systems, and
analytical vials. With a relentless focus on OEM developments
and the exploration of additional product categories or markets
in key regions such as Asia, Europe, and beyond, we are poised to
capitalize on the increasing global demand for high-quality scientific
products. By fostering strategic partnerships, staying attuned to
market dynamics, and adapting to diverse cultural and regulatory
environments, we continue to pave the way for sustainable growth
and market leadership on an international scale.

Embracing Technology and Automation: Building on the foundation
of successful initiatives like our online Dealer Portal and Labquest,
we are set to unlock the full potential of technology and automation
in our operations. By leveraging the expertise gained from these
endeavors, we candrive a culture ofinnovation and efficiency through
the integration of advanced technologies. Exploring opportunities
to implement loT-enabled devices, artificial intelligence for data
analysis, and other cutting-edge solutions, we aim to revolutionize
laboratory processes, streamline workflows, and elevate the overall
productivity and effectiveness of our operations. Our commitment
to technological advancement ensures that we remain a forward-
thinking industry leader, ready to embrace the digital transformation
shaping the scientific landscape.

Diversification into Filter Paper Products: Our strategic expansion
into the filter paper product category marks a new chapter of
innovation and growth opportunities. By further enhancing and
innovating within this division, we can tap into additional revenue
streams and strengthen our position as a provider of comprehensive
scientific solutions. Conducting in-depth market research to identify
emerging applications and industries where filter paper products are
in demand allows us to tailor our offerings to meet specific customer
needs effectively. Through continuous product development and a
customer-centric approach, we can leverage our expertise in filter
paper products to drive market differentiation and unlock new
avenues for business expansion.

Strategic Focus on Water Analysis: The escalating demand for
instruments dedicated to drinking and effluent water testing
presents a significant growth opportunity for us in the field of water
analysis. By expanding our presence in this critical sector, we can

address the pressing need for reliable and accurate water analysis
solutions. Collaborating with technology partners to develop state-
of-the-art water analysis technologies, and leveraging our expertise
in scientific instrumentation, we can deliver innovative solutions that
meet the evolving requirements of industries and regulatory bodies.
With a focus on quality, accuracy, and environmental sustainability,
we can position ourselves as a trusted provider of cutting-edge water
analysis solutions, contributing to global efforts toward ensuring
water safety and quality.

Expansion of Food and Nutrition Portfolio: With significant
investments focused on expanding our product offerings in the
food and nutrition portfolio, we are actively exploring new avenues
for growth and innovation within this division. By continuously
assessing market trends, consumer preferences, and industry
demands, we can identify emerging opportunities and develop
tailored products to meet the evolving needs of the food and
nutrition industry. Through strategic product development, market
diversification, and a customer-centric approach, we can expand
our footprint in the food and nutrition sector, capitalize on growing
market trends, and establish ourselves as a key player in providing
high-quality scientific solutions. By aligning our product portfolio
with the shifting market dynamics and customer preferences, we set
the stage for sustainable growth and market leadership in the food
and nutrition division.

Focused Expansion In Process System Market: As part of our
strategic expansion plan, we are excited to introduce our latest
product line, Process Science, aimed at revolutionizing process
chemistry automation and enhancing laboratory capabilities.
Leveraging our expertise and cutting-edge technology, we are
dedicated to providing tailored solutions for a wide range of
laboratory process reactors, catering to diverse needs from bench
lab reactors to advanced and mini lab reactors.

To further bolster our capabilities and offerings, we have recently
acquired GSGWL a renowned industry player with extensive
experience in Chemical Process Systems, Reactors, and related
accessories. This strategic acquisition brings a wealth of expertise in
Chemical Synthesis, Pilot,and Commercial Chemical Manufacturing,
positioning us as a comprehensive solution provider in the chemical
processing domain. Additionally, GSGWL's proficiency in specialty
industrial systems such as wiped film evaporators and rotary
evaporators opens up new avenues for growth and innovation,
enhancing our portfolio and driving strategic expansion initiatives.

Through the integration of Process Science and the acquisition of
GSGWL we are committed to pushing the boundaries of laboratory
innovation, delivering state-of-the-art solutions, and enhancing our
capabilities to meet the evolving needs of our customers across
various sectors. This expansion plan underscores our dedication
to excellence, innovation, and industry leadership as we continue to
drive growth and advance laboratory technologies to new heights.

BRAND COMMUNICATION

The Company has implemented significant initiatives to engage
potential customers through digital marketing. We have launched a
new, comprehensive website for Borosil Scientific that consolidates
allfourbusinessdivisionsinoneplace. Goingforward, wewillleverage
SEO strategies to further enhance website traffic and strengthen
our connectivity with customers across digital media. In line with
the website, we have also launched Borosil Application on android
and I0S which enables our customers and sales team to access
product information at their fingertips. Recognizing the importance
of LinkedIn in the B2B sector, we have established a dedicated page
for Borosil Scientific, allowing us to connect with customers and
share regular updates about the Company. We have also launched
anew YouTube channel for our customers, featuring product videos
that provide a clear and quick understanding of product operations.
A new logo has been crafted for us to establish its unique identity.
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It serves as a powerful emblem, distinctly signaling our role as the
scientific arm within the Borosil Group. This new identity of Borosil
Scientific allows us to stand out, facilitating clear communication of
our ideas and establishing a strong presence in the realm of science.

SUPPLY CHAIN

Our supply chain strength extends beyond mere numbers, reflecting
a strategic approach to operational excellence and customer
satisfaction. With a strategic footprint encompassing 4 strategically
located warehouses throughout India, we have established a robust
infrastructure that enables us to streamline logistics and optimize
inventory management. This network of warehouses serves as
strategic hubs, strategically positioned to cater to varying regional
demands and ensure prompt deliveries to our customers nationwide.

In addition to our warehouse network, our extensive distributor
network of approximately 150 partners across India plays a
pivotal role in expanding our market reach and ensuring last-mile
connectivity. These distributors serve as valuable touchpoints,
bridging the gap between our products and end customers, and
providing localized support and service to meet diverse customer
needs effectively.

Moreover, our strong presence in international markets through a
well-established distributor network underscores our global growth
strategy and commitment to serving customers on a global scale.
By partnering with reputable distributors worldwide, we can navigate
complex international logistics and regulatory landscapes, ensuring
a seamless and efficient supply chain that transcends geographical
boundaries.

Through thisintegrated approach,combining physicalinfrastructure,
cutting-edgetechnology,andstrategic partnerships,wearededicated
to delivering our products with unmatched speed, reliability, and
precision.

SEGMENT-WISE MARKET OPPORTUNITIES

We have strategically positioned ourselves as a leading provider of
high-quality and precision instruments, catering to a wide range of
market opportunities across various sectors:

Pharmaceutical Quality Control: In the realm of pharmaceutical
quality control, our focus on delivering top-notch Laboratory
Glassware and Lab Equipment aligns with the stringent requirements
of the pharmaceutical industry. The Company's instruments, known
for their durability and reliability, play a pivotal role in ensuring the
accuracy and safety of pharmaceutical products. By addressing the
needs of pharmaceutical companies engaged in quality assurance
and control processes, Borosil contributes to maintaining the high
standards essential for pharmaceutical research, development, and
production.

Scientific Research and Development: Our offerings are
instrumental in supporting research institutions, laboratories, and
scientific organizations in their pursuit of breakthrough discoveries
and advancements. The Company's commitment to precision and
durability is paramount for conducting experiments and analyses
across a spectrum of scientific disciplines, including chemistry
and materials science. By providing dependable and high-quality
instruments, we empower researchers and scientists to conduct
their work with accuracy and reliability.

Academic Institutions: Educational institutions serve as a significant
market segment for Borosil, catering to both academic and research
needs. Laboratories in schools and universities rely on our laboratory
glassware and laboratory equipment for educational purposes and
cutting-edge research endeavors. By offering reliable, safe, and
enduring equipment for scientific experimentation and instruction,
we play a crucial role in fostering learning and innovation within
academic settings.

Nutrition and Environment: The applications of our products extend
into sectors focused on nutrition and environmental sciences.

Laboratories and research facilities involved in studying nutritional
content, food safety, and environmental monitoring rely on precision
instruments for accurate analyses. Our emphasis on quality and
precision aligns perfectly with the demands of these sectors,
where the reliability of equipment is vital for obtaining precise and
trustworthy data.

Global Reach: With a global outlook, we are well-equipped to address
the needs of a diverse range of industries and institutions worldwide.
The demand for high-quality scientific instruments transcends
borders, and our global presence enables it to serve customers
across different regions and industries on an international scale.
By leveraging its reach and expertise, we meet the requirements
of customers globally, contributing to advancements in scientific
research and industrial processes on a global scale.

Through our comprehensive range of products and commitment
to quality and precision, we have emerged as a versatile and
reliable partner for various sectors, facilitating advancements and
innovations in pharmaceuticals, scientific research, academic
institutions, and global industrial settings.

PROFITABILITY

During FY 2023-24, Borosil Scientific earned an EBITDA of ¥ 56.47
crores (before exceptional and one-time items) translating to an
EBITDA margin of 15.9% as against an EBITDA margin of 17.11%
during FY 2022-23.

CAPITAL EMPLOYED

As on 31t March, 2024, Borosil Scientific had operating capital
employed (without considering Investments, goodwill and capital
work-in-progress) of ¥ 299.48 crores (as compared to ¥ 272.91
crores on 31%t March, 2023). Our business maintains an average
working capital of 109 days of sales. The fixed assets (including
capital work in progress and advances) as of 31t March, 2024 were
% 101.74 crores.

BUSINESS DIVISION-WISE OUTLOOK

We are strategically poised to maintain and expand our leadership
in India's laboratory glassware division, leveraging our established
market presence to capitalize on anticipated growth. As we chart
our path forward, our focus on international expansion is paramount,
with targeted efforts in key regions such as North America, the
Middle East, Europe, Africa, and Southeast Asia. By building a
robust international franchise, we aim to penetrate new markets
and diversify our revenue streams globally. Within this international
landscape, our emphasis on OEM developments is setting the stage
for substantial revenue growth, positioning us for success in global
trade.

Our growth strategy is further strengthened by the introduction of
Labquest for lab instrumentation, our expertise in pharmaceutical
packaging, and the strategic acquisition of GSGWL's Process
Systems business. These three initiatives represent significant
avenues for expansion and innovation within our portfolio, aimed
at accelerating the development of cutting-edge solutions. From
enhancing the durability of glass components for specialized
industries to achieving modularity and automation for operational
efficiency, we are driving advancements that redefine industry
standards.

Looking ahead, Borosil is on track to experience promising year-on-
year growth overthe next threeyears. The post-pandemicresurgence
of the laboratory glassware and equipment industries, coupled with
increased government spending in sectors such as Education,
Health, and R&D, creates a favorable environment for our continued
growth. Our role as a primary packaging supplier to pharmaceutical
injectable manufacturers positions us to meet the surge in demand
expected in the near term, aligning with the evolving needs of the
pharmaceutical industry.

52

53

Scientific______



Annual Report 2023-24 Annual Report 2023-24 S cien t I |:| C
(Formerly Known as Klass Pack Limited)
MANAGEMENT DISCUSSION & ANALYSIS (CONTD.) MANAGEMENT DISCUSSION & ANALYSIS (CONTD.)
Our dedicated unit in Pune plgys a crucial rgle in shaping as wiped film evaporators and.r.o.tary evaporators. This acquisition sr. | Risk Rationale Impact Mitigation
the Company's growth, focusing on advancing laboratory not only enhances our capabilities but also opens new avenues No.
instrumentation. This specialized entity under Borosil's umbrella for growth in niche industrial sectors. As we look to the future, we
is dedicated to research, design, development, and innovation in anticipate increased investments from pharmaceutical companies 2 High Initial and Our operations rely heavily on Shortages or power cuts To address potential power outages, we
cutting-edge laboratory equipment, particularly under the Labquest and government institutions worldwide, driving demand for our Operational Costs | a steady supply of electricity, can halt production, causing | have standby diesel generators at key
brand. Labquest products are more than just instruments; they lab glassware and instrumentation businesses. By staying at the Due to Dependency | gas, and fuel. Disruptions or inefficiencies and delays facilities to maintain operations. Our
represent a blend of intelligence, resilience, and functionality, forefront of industry trends, innovation, and market dynamics, we on Electricity, Gas, | shortages in these resources in resuming full capacity. production lines are designed to switch
tailored to meet the dynamic demands of the growing nutrition and are well-positioned to capitalize on emerging opportunities and drive and Fuel can lead to operational halts, nglng elecjmmty or fuel . bet\{vggn r)atural gas and LPG, prowdl_ng
environment markets. By embracing technological breakthroughs sustainable growth in the evolving Scientific and Industrial Products |ncrez_ased costs, and reduced prices can increase operating | flexibility n fuel supply. We al_so_monltor
and staying aligned with market trends, Borosil Pune positions itself sector. margins. costs and pressure proﬂt energy prices _closely and optimize
as a leader in lab instrumentation, driving progress and pioneering martglns, esrz[ett):lally if tl:iese o;Jfr ctqnslumptlon to manage costs
advancements in scientific research and innovation. SEGMENT-WISE PERFORMANCE ) fgiussf:;r:r)s Seigr?isﬂsci:m?n etiectively.
The acquisition of GSGWL is expected to further fuel our expansion P_Iease_ refer to Note 41 — Segment Reporting of Stant_jalone increases in gas and fuel
by leveraging their extensive expertise in Chemical Process Systems, Fmancn.al Stat?mem.s and Note 41 — Segment Reporting of prices could negatively affect
Reactors & Accessories, and specialized industrial systems such Consolidated Financial Statements. our financial performance.
3 Regulatory Stringent regulatory standards Administrative delays and We maintain a proactive compliance
Compliance and complex integration increased costs due to strategy and invest in streamlined
and Integration requirements pose challenges compliance issues can hinder | integration solutions. Collaborations
DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE Challeng%as in procurement and operatigonal market responsiveness and withgregulatory experts and software
Financial Review efficiency. profitability. developers ensure timely adaptations
& in lakhs) to regulatory changes, minimizing
disruption and optimizing operational
FY 2022-23 workflows.
Turnover 35,514.59 32,682.32 4 Maintaining Product | Scientific and laboratory Defective products can We have implemented robust quality
EBITDA 5,646.74 5,573.97 Quality Standards glassware must meet stringent | result in costly recalls, legal control systems. We regularly conduct
- quality standards. To compete liabilities, compensatory product testing and have also obtained
» Profit before Exceptional Items and Tax 3998.88 431043 with global MNCs, we must damages, and damage to our | comprehensive product liability
‘E Profit for the Year 3,145.93 3,046.96 ensure our products meet or reputation. Failure to maintain | insurance. We continuously upgrade our
o exceed industry standards. quality can result in customer | quality management systems, obtain
[ Details of Significant Changes in Key Financial Ratios, along with Detailed Explanations: dissatisfaction, loss of necessary certifications, and ensure
> business, and damage to our | compliance with industry standards.
,g Ratios (Based on Standalone Financials) FY 2022-23 Changes (%) Explanation where changes are reputation.
E more than 25% 5 Supply Chain Dependency on a limited number | Supply chain disruptions, We have developed strong relationships
n Return on Net Worth (%) 6.48% 6.71% (3.45)% - Dependency Risks | of suppliers exposes Borosil to | price volatility, and the with multiple suppliers, exploring
Return on Capital Employed (%) 10.30% 11.76% (12.41)% - risks of supply chain disruptions, | inability to procure materials | long-term contracts where possible
Basic Earnings per Share (EPS) (%) 355 3.44 3.17% _ such as delays in raw materlal timely can a.dversely affect and estgbllshlng.contlngency plans for
; - . procurement or quality issues. our production schedules, alternative sourcing.
Debtors' Turnover (No. of Times) 7.58 8.39 (9.56)% - increase costs, and impact
Inventory Turnover (No. of Times) 3.82 3.59 6.39% - financial stability.
Interest Coverage Ratio (X) 29.26 44.81 (34.71)% Primarily due to increase in 6 | Foreign Currency A significant portion of our Currency fluctuations can lead | We are employing hedging strategies,
borrowings Exchange revenue and raw material to financial losses, reduced closely monitoring foreign exchange
Debt Service Coverage Ratio (X) 14.97 26.88 (44.33)% Primarily due to increase in Fluctuations imports is denominated in profit margins, and increased | markets, and maintaining a balanced
borrowings foreign currencies. costs. currency portfolio.
Current Ratio (X) 3.25 4.24 (23.38)% - 7 Economic and Economic downturns and Reduced consumer spending | We monitor economic trends and adopt
Debt-Equity Ratio (X) 0.03 0.02 4.42% - Competitive competitive p_ricing from global | and counterfeit products agile p_ricing_ strategies. Our_emphasis on
Operating Profit Margin (%) 11.66% 13.53% (13.84)% : Pressures markets, particularly Iow—cp§t threaten revenue streams and | brand integrity through quallty assurance
imports, challenge profitability brand reputation. and customer support differentiates
Net Profit Margin (%) 8.86% 9.35% (5.28)% - and market positioning. products from low-cost alternatives.
RISK AND CONCERNS External Risks
The global economy faces potential slowdowns and tighter fiscal policies, exacerbated by the mismanagement or failures of several players 1 Global and Factors like interest rates, Economic downturns or We are diversifying markets, maintaining
worldwide, which could dampen business confidence and investment. Additionally, uncertainty surrounding global trade dynamics and market Domestic Economic | economic growth, geopolitical political instability can reduce | financial flexibility, staying informed
volatility has tempered international trade. The Company's key risks can be categorized as follows: Conditions instability, and domestic policies | demand, increase costs, and | on global developments, engaging in
significantly influence our affect our stock prices. Policy | proactive government relations, adapting
Sr. | Risk Rationale Impact Mitigation operations. changes can affect taxation, | strategies to policy changes, and
No. regulatory compliance, maintaining a flexible business model.
Internal Risks and the overall business
. . " . . . environment, impacting
1 Improper Storage Our inventory, primarily Poor storage conditions can We are implementing strict storage rofitability and growth.
and Handling of consisting of raw materials like | lead to damage, spoilage, protocols, regularly training our staff, and P
Inventory glass tubes, requires proper or quality deterioration of investing in advanced storage facilities to 2 Changing Laws and | The business environment is New regulations can increase | We stay updated on legal changes/
storage and handling to maintain | raw materials and finished ensure optimal conditions for inventory Legal Uncertainties | subject to continuous legal and | compliance costs, necessitate | updation by engaging legal experts and
quality. products, resulting in management. regulatory changes. operational adjustments, and | ensuring proactive compliance with new
increased costs, reduced impact financial performance. | regulations.
profit margins, and potential
damage to customer These risks underscore the importance of proactive management and strategic planning to mitigate potential impacts on Borosil's operations
relationships. and market position.
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MATERIAL DEVELOPMENTS IN HUMAN RESOURCES,
INDUSTRIAL RELATIONS AND NUMBER OF PEOPLE
EMPLOYED

Our exponential global growth at Borosil hinges entirely on the
indomitable dedication of our team. We emphasize nurturing an
environment where every member feels valued and empowered. Key
to our success is a shared vision, a people-centric culture built on
trust and transparency, homegrown leadership, empowerment at
all levels, openness to innovation, and a supportive management
fostering employee loyalty.

Partnering with external experts, our HR department is actively
shaping a future-ready organizational structure by assessing
leadership skills and nurturing key talents. This strategic effort aims
to attract, retain, and engage talent, while promoting career growth
and readiness for new responsibilities.

Our formalized Learning and Development (L&D) initiatives are
tailored to meet specific business needs, ensuring our employees
continue to grow through targeted training programs. Impact studies
assess the effectiveness of these initiatives, driving enhanced

regarding the same. Adherence to these policies and procedures
is seamlessly integrated into the management review process
and regular comprehensive evaluations are being undertaken
to ensure their ongoing relevance and comprehensiveness. The
Company consistently evaluates the efficacy of its internal controls
across various functions and locations through comprehensive
internal audit exercises that employ a blend of contemporary and
conventional audit tools. Thorough audits are conducted all through
the year across the domains of all functions by well-established
Internal & External Audit Team. The Audit Committee reviews the
internal audit programme to ensure comprehensive coverage of the
pertinent areas. The Internal Audit team enjoys unrestricted access
to all organizational information,

The management, statutory auditors and internal auditors have
conducted thorough due diligence on the Company's control
environment through rigorous testing. The Audit Committee reviews
reports submitted by the management and audit reports submitted
by internal auditors and follows up on corrective action, if any.

The Audit Committee also meets the Company's statutory auditors
to ascertain, inter alia, their views on the adequacy of internal

ANNEXURE B

ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2023-24:

1.  Brief outline on Corporate Social Responsibility (CSR) Policy of the Company: The CSR Policy of the Company contains the approach
and direction given by the Board of Directors (“Board"), taking into account the recommendations of the CSR Committee, and includes
guiding principles for selection, implementation and monitoring of activities as well as formulation of the Annual Action Plan. The policy
authorises the Company to undertake CSR activities in any one or more of the projects / programmes, as mentioned in Schedule VIl to
the Act, as may be recommended by the CSR Committee and approved by the Board.

2. Composition of the CSR Committee:

Sr. | Name of Director Designation/ Nature of Directorship Number of meetings of | Number of meetings of

No. CSR Committee held | CSR Committee attended

during the year during the year

1. Mr. P. K. Kheruka Chairman, Non-Executive Director 2 1

2. Mr. Shreevar Kheruka Member, Non-Executive Director 2 1

3. Mr. Raj Kumar Jain* Member, Independent Director 2 2

4. Mr. Kewal Handa* Member, Independent Director 2 0

5. Mrs. Anupa Sahney* Member, Independent Director 2 0

#0On 23 November, 2023, for ensuring compliance with Listing Regulations, the Board reconstituted the Corporate Social Responsibility
Committee of the Company by inducting Mrs. Anupa Sahney and Mr. Kewal Handa as Members and Mr. Raj Kumar Jain stepped down as
Member of the Committee. Further no CSR Committee meetings were held during the tenure of Mrs. Sahney and Mr. Handa.

productivity and performance across the organization. Our values— control systems and keeps the Board of Directors informed of its 3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the
Integrity, Customer Focus, Respect, Continual Improvement, major observations periodically. Based on its evaluation, the Audit website of the company:
Accountability, and Safety—are central to all our communications Committee has concluded that, as of 31t March, 2024, the internal Composition of CSR Committee-https://www.borosilscientific.com/wp-content/uploads/2024/06/BSL_Committee-
and interactions, reinforcing our commitment to these principles. financial controls were adequate and operating effectively. Composition_28062024.pdf
As of 31¢t March, 2024, the Company, along with its subsidiary, CAUTIONARY STATEMENT CSR Policy - https://www.borosilscientific.com/investor/
g T S e R ioMorsgmentisssionand i WO e o P sy e ot g oy
-E underscore our ongoing commitment to nurturing and supporting :cOOkm-g | Sta:jements .about :he Cqmpany s goals, pro!ectlons, 4. cF:frc:::e:t ife:xelti::at‘lbvlzs;r;r:ary“i:l;g with web-link(s) of Impact assessment of CSR projects carried out in pursuance of sub-rule (3)
Gr our workforce, a vital component of our sustained success. Inancial and operating results estimates, and expectations, as » 1 app ) i ] ]
= defined by applicable laws and regulations. By their nature, forward- 5. (a) Average net profit of the company as per sub-section (5) of Section 135: ¥ 520.10 lakhs
> INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY looking statements require the Company to make assumptions and ®b) Two capt ; .
5 ) o . . . L . L percent of average net profit of the company as per sub-section (5) of Section 135: ¥ 10.40 lakhs
< Internal control systems hold an integral position in the corporate are subject to inherent risks and uncertainties. There is a significant Surplus arisi  the CSR Proi wvities of th ous financial - Nil
2 governance framework of the Company. The Company’s corporate risk that the assumptions, predictions and other forward-looking (c) Surplus arising out of the rojects or programs or activities of the previous financial years: Ni
& governance principles encompass an all-inclusive framework for statements will not prove to be accurate and the actual results may (d) Amount required to be set-off for the financial year, if any: Nil
internal controls and audits, as suited to the business. The Company giff?" due to fat(r:]torls Eufh ads Istéc_:cessful strategy ig_\tplement?:!oni (e) Total CSR obligation for the financial year [(b)+(c)-(d)]: ¥ 10.40 lakhs
h lished andimplementedr f rds. internal control usiness growth, global and Indian economic conditions, politica . } . . L
ma:;s:r?iz ;S‘;‘ig ri('jsk rﬁaiagee;?:mo;‘éi?;:g’haaf;e ;fopzrﬁzngfe stability, stock market performance, regulatory changes, economic 6. (a) Amount spent fm CSR_ P_rojecfs (both 0ngomg.ProJect and other than Ongoing Project): ¥ 10.50 lakhs
to the nature of its business, as well as the scale and intricacy of its developments, and other factors. The Company does not commit to (b)  Amount spent in Administrative Overheads: Nil
operations. updating these forward-looking statements, except as required b,Y (¢) Amount spent on Impact Assessment, if applicable: Nil
The Company adopts a comprehensive approach to delegation Iam' This d(;)cun;(ent does nlc.)t'adwge |r1lygstors tobuy the Cor(?pan);]s (d) Total amount spent for the Financial Year [(a)+(b)+(c)]: ¥ 10.50 lakhs
of authority throughout its team, thereby establishing robust shares and makes no explicit or implicit guarantees regarding the (e) CSRamount spent t for the Fi ial Y
- . accuracy, completeness, or fairness of the information or opinions pent or unspent for the Financial Year.
checks and balances within the system to address any potential presented. Investors should exercise caution and diligence when
loopholes. Suitable internal control policies and standard operating ! ina th tatements Total amount spent for Amount Unspent (In¥)
procedures have been put in place to offer reasonable assurance Interpreting these sta ' the Financial Year Total Amount transferred to Unspent CSR | Amount transferred to any fund specified under Schedule VIl
(%in lakhs) Account as per section 135(6) as per second proviso to section 135(5)
Amount \ Date of transfer Name of the fund \ Amount \ Date of transfer
For and on behalf of the Board of Directors 10.50 -
(f) Excess amount for set-off, if any:
Kewal Handa Vinayak Patankar
Place: Mumbai Chairman Whole-time Director Sr. | Particulars Amount
Date: 215t May, 2024 DIN: 00056826 DIN: 07534225 No. (% In lakhs)
i) Two percent of average net profit of the company as per section 135(5) 10.40
ii) Total amount spent for the Financial Year 10.50
iii) | Excess amount spent for the financial year [(ii)-(i)] 0.10
iv) | Surplus arising out of the CSR projects or programs or activities of the previous financial years, if any NIL
V) Amount available for set off in succeeding financial years [(iii)-(iv)] NIL
7. Details of Unspent CSR amount for the preceding three financial years: Not Applicable
Sr. Preceding Amount Balance Amount Amount transferred to any fund Amount Deficiency,
No. Financial | transferred to Amount in spent in the | specified under Schedule Vllas | remaining if any
Year(s) Unspent CSR | Unspent CSR Financial per section 135(6), if any to be spent in
Account under Account Year Amount Date of succeeding
Section 135 under sub transfer financial years
(6) section (6) of
Section 135
Not Applicable
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8.  Whether any capital assets have been created or acquired through CSR amount spent in the Financial Year
[ JYes[¢]No

If Yes, enter the number of Capital assets created/ acquired — Not Applicable
Furnish the details relating to such asset(s) so created or acquired through CSR amount spent in the Financial Year: Not Applicable

Sr. | Short particulars Pin Code of Date of Creation | Amount of CSR Details of entity / Authority / beneficiary of the
No. | of the property | the property or amount spent registered owner
or asset(s) asset(s) CSR registration Name Registered
[including number, if Address
complete applicable

address and
location of the

property]

Not Applicable

9.  Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub-section (5) of Section 135:
Not Applicable

P. K. Kheruka Shreevar Kheruka
(Chairman, CSR Committee) (Non-Executive Director)
DIN: 00016909 DIN: 01802416

Place: Mumbai

Date: 21t May, 2024

ANNEXURE C

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Borosil Scientific Limited (CIN- U74999MH1991PLC061851)

(Formerly known as ‘Klass Pack Limited")

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices
by Borosil Scientific Limited (CIN- U74999MH1991PLC061851) (Formerly known as ‘Klass Pack Limited') (hereinafter called the Company).
Secretarial Auditwas conducted inamanner that provided me areasonable basis for evaluating the corporate conducts/statutory compliances
and expressing my opinion thereon.

Based on my verification of Company's books, papers, minute books, forms and returns filed and other records maintained by the Company
and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial audit,
| hereby report that in my opinion, the Company has, during the audit period covering the financial year ended on 31t March, 2024, complied
with the statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place
to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the financial year
ended on 31t March, 2024 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;
(i)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA') and the rules made thereunder; - not applicable

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

%)
=
= (iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct Investment,
g:’ Overseas Direct Investment and External Commercial Borrowings; - not applicable
E‘ (v) The following Regulations (and-Guidelines) prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act'):-
]
% (@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; - not applicable
7] (b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; - not applicable
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; - not applicable
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; - not applicable
(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; - not applicable
(f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the
Companies Act and dealing with client; - not applicable
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; - not applicable and
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; - not applicable
(vi) The Company, through its management, has informed that there are no laws which are specifically applicable to the Company.
| have also examined compliance with the applicable clauses of the following:
(i)  Secretarial Standards (SS-1 and SS-2) issued by The Institute of Company Secretaries of India.
(i)  The Listing Agreements entered into by the Company with Stock Exchange(s), not applicable
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards etc.
mentioned above.
| further report that
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors. The changes in the composition of the Board of Directors that took place during the period under review were carried
out in compliance with the provisions of the Act.
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days
in advance except where the meetings were held at shorter notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.
All decisions at Board / Committee Meetings were carried out unanimously as recorded in the minutes of the meetings.
| further report that there are adequate systems and processes in the Company commensurate with the size and operations of the Company
to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.
We further report that, during the Audit Period,
\
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1.  Theacquisition of the shares of Goel Scientific Glass Works Limited which was approved by the Board of Directors at their meeting dated
27" March, 2023 has been effected and the said Company has now become a subsidiary of the Company during the audit period.

2. With reference to the Composite Scheme of Arrangement amongst Borosil Limited (“BL" or “Demerged Company”) and Klass Pack
Limited ("KPL" or “the Company" or “Resulting Company” or “Transferee Company") and Borosil Technologies Limited ("BTL" or
“Transferor Company") and their respective shareholders and creditors (‘Scheme’), the same has been approved by the order of the
National Company Law Tribunal, Mumbai Bench vide its order dated on 2™ November, 2023 and has been made effective w.e.f. 2
December, 2023. Through the said Scheme, the following changes have taken place:

a.  Change in the name of the Company

b.  Reduction and re-organization of share capital of KPL; (part Il of the Scheme) including allotment of 8,59,36,572 equity shares of
face value of ¥ 1 each fully paid-up to the eligible shareholders of Borosil Limited (‘Demerged Company') as on the Record Date
i.e. 5" December, 2023

c.  The demerger, transfer and vesting of the Demerged Undertaking (as defined in the Scheme) from BL into KPL on a going concern
basis, the consequent issue of shares by KPL and reduction and cancellation of the existing paid-up share capital of KPL held by
BL; (part Ill of the Scheme) and

d.  The amalgamation of BTL with KPL (part IV of the Scheme)

3. The Company is in the process of listing its equity shares on the Bombay Stock Exchange and National Stock Exchange.
For Amogh Diwan & Associates

CS Amogh Diwan

Practising Company Secretary

A53700, CP No. 21829

Pune UDIN: A053700F000408791
Date — 21¢t May, 2024

Statutory Reports

ANNEXURE C (CONTD.)

ANNEXURE A TO THE REPORT OF SECRETARIAL AUDIT OF BOROSIL SCIENTIFIC LIMITED

To,

The Members,

Borosil Scientific Limited (CIN- U74999MH1991PLC061851)
(Formerly known as ‘Klass Pack Limited")

Our report of the even date is to be read along with this letter.

1.  Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to express an opinion
on these secretarial records based on our audit.

2. We have followed the audit practices and process as were deemed appropriate to obtain reasonable assurance about the correctness
of the contents of the secretarial records and statutory compliances. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the process and practices, we followed provide a reasonable basis for our
opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of management.
Our examination was limited to the verification of procedure on test basis as on the date of conduct of the audit.

5. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with
which the management has conducted the affairs of the Company.

For Amogh Diwan & Associates

CS Amogh Diwan

Practising Company Secretary

A53700, CP No. 21829

Pune UDIN: A053700F000408791
Date — 21t May, 2024
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ANNEXURE C (CONTD.)

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31t MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

GOEL SCIENTIFIC GLASS WORKS LIMITED
(CIN- U26109GJ1998PLC035087)

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices
by GOEL SCIENTIFIC GLASS WORKS LIMITED (CIN- U26109GJ1998PLC035087)) (hereinafter called the Company). Secretarial Audit was
conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
my opinion thereon.

Based on my verification of Company's books, papers, minute books, forms and returns filed and other records maintained by the Company
and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial audit,
I hereby report that in my opinion, the Company has, during the audit period covering the financial year ended on 31t March, 2024, complied
with the statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place
to the extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the financial year
ended on 31t March, 2024 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;
i)  The Securities Contracts (Regulation) Act, 1956 (‘'SCRA') and the rules made thereunder; - not applicable

@i
g (ili) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
)
o (iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct Investment,
= Overseas Direct Investment and External Commercial Borrowings; - not applicable
=
S (v) The following Regulations (and-Guidelines) prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act'):-
S
E (a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; - not applicable
[72]
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; - not applicable
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; - not applicable
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; - not applicable
(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; - not applicable
()  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the
Companies Act and dealing with client; - not applicable
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; - - not applicable and
(h)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; - not applicable
(vi) The Company, through its management, has informed that there are no laws which are specifically applicable to the Company.
I have also examined compliance with the applicable clauses of the following:
(i)  Secretarial Standards (SS-1 and SS-2) issued by The Institute of Company Secretaries of India.
(i) The Listing Agreements entered into by the Company with Stock Exchange(s), not applicable
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards etc.
mentioned above.
| further report that
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors. The changes in the composition of the Board of Directors that took place during the period under review were carried
out in compliance with the provisions of the Act.
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days
in advance except where the meetings were held at shorter notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.
All decisions at Board / Committee Meetings were carried out unanimously as recorded in the minutes of the meetings.
| further report that there are adequate systems and processes in the Company commensurate with the size and operations of the Company
to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.
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We further report that, during the Audit Period,

1.  Company has become subsidiary of Borosil Scientific Limited (CIN- U74999MH1991PLC061851) by virtue of acquisition of shares by
Borosil Scientific Limited on 27t April, 2023.

2. Company applied for Extension of Annual General Meeting and received approval for extension of Annual General Meeting from
Registrar of Companies Ahmedabad and held Annual General Meeting on 29* November, 2023

For Amogh Diwan & Associates

CS Amogh Diwan

Practising Company Secretary

A53700, CP No. 21829

Pune UDIN: A053700F000408791
Date — 21t May, 2024
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ANNEXURE A TO THE REPORT OF SECRETARIAL AUDIT OF GOEL SCIENTIFIC GLASS WORKS LIMITED
To,
The Members,
GOEL SCIENTIFIC GLASS WORKS LIMITED
(CIN- U26109GJ1998PLC035087)
Our report of the even date is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to express an opinion
on these secretarial records based on our audit.

2. We have followed the audit practices and process as were deemed appropriate to obtain reasonable assurance about the correctness
of the contents of the secretarial records and statutory compliances. The verification was done on test basis to ensure that correct facts
are reflected in secretarial records. We believe that the process and practices, we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of management.
Our examination was limited to the verification of procedure on test basis as on the date of conduct of the audit.

5. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with
which the management has conducted the affairs of the Company.

For Amogh Diwan & Associates

CS Amogh Diwan

Practising Company Secretary

A53700, CP No. 21829

Pune UDIN: A053700F000408791
Date — 215t May, 2024

ANNEXURE D

PARTICULARS OF LOANS GIVEN BY THE COMPANY

During the year under review, the Company had given following loans in compliance with the provisions of Section 186 of the Companies Act,
2013:

Sr. Name of Entity Relation Zin lakhs Nature of transactions

No.

1. Goel Scientific Glass Works Limited Subsidiary 1700.00 Inter-Corporate Deposit (General
Corporate Purpose)

* As on 31°t March, 2024, loan given to the subsidiary company has no outstanding balance(s).

For and on behalf of the Board of Directors
Kewal Handa Vinayak Patankar

Place: Mumbai Chairman Whole-time Director
Date: 215t May, 2024 DIN: 00056826 DIN: 07534225
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No.

Name

Designation

Mr. Prashant Amin (upto December 1, 2023)

Managing Director

Mrs. Shweta Amin (upto December 1, 2023)

Whole-time Director

Mr. Rahul Dev (upto November 23, 2023)

Independent Director

ANNEXURE E

Disclosure under Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

1. The ratio of remuneration of each director to the median remuneration of the employees and percentage increase in remuneration of
Director, CFO and CS

Ratio / Times
to the median
remuneration of the
employees
Not comparable as remuneration of F.Y.
2023-24 was for part of the year

% increase in
remuneration in the

FY 2023-24

Mr. Raj Kumar Jain*

Independent Director

18.99 3.99 times

Mr. Kewal Handa (w.e.f. November 23, 2023)

Independent Director

A|a|lbh|lwWIN|—=

Ms. Anupa Sahney (w.e.f. November 23,
2023)

Independent Director

~

Mr. Vinayak Patankar

Whole-time Director & CEO**

Not comparable as appointed during the
financial year 2023-24

©

Mr. Shreevar Kheruka

Non-Executive Director

Mr. P. K. Kheruka

Non-Executive Director

0.85 times
0.85 times

Not remunerated
for FY. 2022-23
and hence not
comparable

10

Mr. C. K. Mishra (w.e.f. February 12, 2024)

Independent Director

Not comparable as appointed during the
financial year 2023-24

11

Mr. Anurag Jain (upto November 23, 2023)

Chief Financial Officer

12

Mr. Chaitanya Chauhan (upto November 23,
2023)

Company Secretary

13

Mr. Rajesh Agrawal (w.e.f. November 24,
2023)

Chief Financial Officer

14

Mr. Tabish Siddiqui (from November 24, 2023
to December 21, 2023)

Company Secretary

15

Ms. Vidhi Sanghvi (w.e.f. December 22,
2023)@

Company Secretary

Not comparable as
remuneration of F.Y.
2023-24 was for part
of the year

NA

Statutory Reports

*ceased to be an Independent Director w.e.f. April 02, 2024 on account of completion of his tenure

**Mr. Vinayak Patankar, was a Non-Executive Director on the Board of the Company at the beginning of the financial year, however consequent to the
Scheme his designation was changed to Whole-time Director & CEO w.e.f. December 2, 2023

@ resigned w.e.f. May 21, 2024

2.  Percentage increase in median remuneration of employees

Employee Category

Percentage increase / (decrease)

Permanent Employees (including workmen)

(13.85%)

Place: Mumbai
Date: 21t May, 2024

This is after considering the employees transferred pursuant to the Scheme. The overall median remuneration has decreased, as the
employees and permanent workers of the Demerged Company have now been transferred to the Company.

3. No. of permanent employees as on 315 March, 2024: 817 permanent employees and workers (including 7 trainees & 6 retainers) and
1,032 contract workers (includes 204 permanent employees and workers and 158 contract workers of Subsidiary Company)

4.  Average percentage increase already made in the salaries of employees other than the managerial personnel in the last financial year
and its comparison with the percentage increase in the managerial remuneration and justification thereof and point out if there are
any exceptional circumstances for increase in the managerial remuneration.

Average percentage increase in the remuneration of employees, other than the managerial person in F.Y. 2023-24 was 12.6%. This has
been calculated only on the basis of employees of the Company, without considering the employees and permanent workers transferred
to the Company on account of scheme, as that would not be a comparable figure. Further, on account of Scheme of Arrangement, the
entire managerial personnel have undergone change during the financial year, hence the data regarding percentage increase in the
managerial remuneration has not been provided, as the same would not be comparable.

The increment given to each individual employee is based on the employee's performance and contribution to the Company's growth
and also benchmarked against industry standard.

5.  This is to affirm that the above remuneration is paid as per the Remuneration Policy of the Company.

For and on behalf of the Board of Directors

Kewal Handa
Chairman
DIN: 00056826

Vinayak Patankar
Whole-time Director
DIN: 07534225

ANNEXURE F

DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS & OUTGO

1. Conservation of Energy
(i) | The steps taken or impact on Bharuch Plant:
conservation of energy. 1. Energy saving of 14,875 SCM and 4,707 KWH achieved through following initiative.
a. automation of burner operation on production equipment's
b. optimum utilization of Fuel/Power consumption in glass annealing Process.
c. refurbishment of equipment use glass annealing process to avoid heat loss.

2. Reduction of 314.8 tCo2 of scope 02 emission.Replacing grid power energy with 3,98,421
KW solar (green) power generation.

Pune Plant: NIL

Nashik Gonde Plant:

1. Energy saving of 1,70,553.34 KWH achieved through following initiative.

a. using time based air delivery system on machine.

b. modification of compressor pipe line.

c. optimum utilization of fuel/power consumption in glass forming process.
Consumption of Electricity, LPG & Oxygen per 1,000 pieces have been reduced by
0.28%, 24.16% & 12.60%, respectively as compared to F.Y. 2022-23.

2. Saving of oil consumption by using time based oil delivery system on machine.
Consumption of food grade plug oil per 1,000 pieces have been reduced by 25.48% as
compared to F.Y. 2022-23.

(i) | The steps taken by the company for Bharuch Plant:
utilizing alternate sources of energy. |1 Hydrogen fuel change to natural gas in production equipment.

2. Initiative for implementation of 450 KwP roof top solar plant, which will be operation
by July 2024’ to reduce dependability on grid power source and reduction in carbon
emissions.

Pune Plant: NIL

Nashik Gonde Plant:

1. Reduction of Co2 Emission by installing solar plant of capacity 534.6 Kwp.

2. InFY.2023-24,7,32,569.40 KWH unit generated from solar plant.

3. Proposed initiative for further solar panel shall reduce dependability on grid power source
and reduction in carbon emissions.

(iii) | The capital investment on energy | NIL
conservation equipments;

2.  Technology absorption

0] The efforts made towards technology | Bharuch Plant:

absorption

1. Introduced/upgraded systems for improving production/ process efficiencies like:
a. de-skilling of cutting line.
b. Enhancing of laser application in different production process.

c. improvement in storage and retrievability by adopting better material handling and
storage system.

Automatic weighing and transfer of finish good boxes directly from plant to warehouse.

Converted manual glass forming operation to semi-automatic process to deskill
operation completely.

4. Productivity enhancement for using conveyor technology for single/multicolour design
products.

5. Introduced / upgraded various safety measures like KISOK system, fire alarm system and
fire-retardant doors in administrative building.

6. Installation of Rain water harvesting technology at 3 locations in the plant premises.
Pune Plant:

1. Introduced/upgraded systems for improving production/ process efficiencies by
upgrading software for water distillation unit thereby reducing the water consumption
and increasing production output.

2. Use of inhouse chiller for testing of Kjeldahl units which resulted in less water
consumption, thereby saving ~200 litres of water per day.
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Nashik Gonde Plant: Fther th — boen Tull Bh F v
. . . . . . t the t t:
1. Introduced / upgraded systems for improving production / process efficiencies like: ©) Wb N ;rd_ € technology been IUlly aruchriant - Yes
e . absorbed, Pune Plant: NA
a. Modification in existing conveyor by reducing distance between conveyor, to reduce )
chipping and improvement in yield. Nashik Plant: Yes
b. Modification in existing conveyor by separating path of vials, made stand and (d) |if not fully absorbed, areas where NA
reduced chipping which gives improved yield. absorption has not taken place, and the

2. Installed bigger Dia Vial machine oil dispensing system to improve product quality and reasons thereof; and

system stability. ) ) _ _ _ (iv) |the expenditure incurred on Research | Bharuch Plant : ¥ 2.42 crores
3. Installed new V6 line and V7 line to increase production capacity. and Development Pune Plant : ¥ 1.64 crores

Two old OCMI machines were combined, converted & synchronized with OCMI line to . .

. . Nashik Plant :  0.13 crores

produce analytical vials.
5. Modified and reinstalled existing eco-air cooler fresh air system for entire shop floor to Particulars with regard to foreign exchange earnings and outgo during the year are as under.

improve cooling and working condition of people / shop floor. (% in lakhs)
6. Replacement of B-chuck housing of chinese vial machines (KV3) to reduce rejection due Foreign exchange inflow 4,099.27

to height variation. . o . ) . ) Foreign exchange outflow 4,098.31
7. One Ampoule making line installed to increase production capacity and nine old

conventional vials machines were converted into 3 KV lines

(i) | the benefits derived like product Bharuch Plant: For and on behalf of the Board of Directors
improvement, cost reduction, product | 1. Ephancement of cutting capacity to meet growth requirement. )
development or import substitution; 2 Reduction in energy consumption from grid. _ _ Kew_al Handa Vlnayak_Patar?kar

- ) L Place: Mumbai Chairman Whole-time Director
3. Increased storage capacity and optimum space utilization Date: 215t May, 2024 DIN: 00056826 DIN: 07534225
4 Improve finish good material transfer efficiency.
5. Improved safety systems.
Pune Plant:
@ 1. Increase in Production output of WDU units to meet growth requirement.
§ 2. Reduction in water consumption during testing of WDU & Kjeldahl.
o 3. Increased storage capacity and optimum space utilization.
E‘ 4. New Product Launch like QCD250, KDI04S
:"g Nashik Plant:
g 1.  Rinsing system developed, installed and trail taken successfully.
2. Micro Vials and Inserts developed, samples supplied and commercial order also
received of 15 lakhs of Inserts.
3. Bigger Dia machine of capacity of up to 200 ml installed and samples supplied for
customer approval. Commercial production started from April 2024.
(iii) |in case of imported technology (imported during the last three years reckoned from the beginning of the financial year)
(a) |the details of technology imported; Bharuch Plant:
1. Design and development of cutting process to deskill existing process and increase
cutting output to meet growth numbers.
2. Mass production machine for making glass bottles.
3. Mass production setup for Microscope Slides.
4. Installation of oxygen generation units as a backup resource in emergency situation.
Pune Plant: NA
Nashik Plant:
1. Installation of rota unit on A3 line and chiller system to increase dome type (form-D)
production.
2. Hotend and cold end camera system for V6 & V7 line.
3. Ampoules line of A6, A7 & A8 installed.
4. Cold end camera inspection system on A4 & A5.
5. Bigger dia. vials machine V33 machine installation for tube OD 65 mm.
6. Tube loader, Lehr & camera inspection system from China installed.
(b) |the year of import; Bharuch Plant:
1. FY. 2023-24 (for point no. 1)
2. FY.2022-23 (for point no. 2 & 3)
3. FY.2021-22 (for point no. 4)
Pune Plant: NA
Nashik Plant:
1. FY.2023-24 (for point no. 1, 4 and 5)
2. FY.2022-23 (for point no. 2, 3 and 6)
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BOROSIL SCIENTIFIC LIMITED

CIN: U74999MH1991PLC061851
Registered Office: 1101, 11 Floor, Crescenzo, G-Block, Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051

Telephone: +91-22-6740 6300; Fax: +91-22-6740 6514 « E-mail: bsl@borosil.com; Website: www.borosilscientific.com

REPORT ON CORPORATE GOVERNANCE

This report on Corporate Governance is prepared in accordance with the provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations").

1. COMPANY'S PHILOSOPHY ON CODE OF GOVERNANCE

Your Company's philosophy on Corporate Governance oversees business affairs and strategies and ensures fiscal accountability, ethical
corporate behavior and fairness to all stakeholders comprising of customers, vendors, investors, shareholders, employees and the
society at large. Your Company envisages on attaining higher level of transparency and accountability for efficient and ethical conduct
of business.

The Company believes in adopting the best practices in the area of Corporate Governance. The Company has a legacy of fair, transparent
and ethical governance practices.
2. BOARD OF DIRECTORS

The Board of Directors of the Company has an optimum combination of Executive and Non-Executive Directors. As on the date of this
report, the Board comprises of six Directors, consisting of one Executive Director holding office of Whole-time Director & CEO and five
Non-Executive Directors out of which three are Independent Directors including a Woman Independent Director. The Composition of the
Board is in conformity with Regulation 17 of Listing Regulations read with Section 149 of the Companies Act, 2013 (“Act").

Necessary disclosures regarding Committee positions in other public companies as on 31t March, 2024 have been made by the
Directors.

The names and categories of the Directors on the Board, their attendance at Board Meetings held during the year under review and

REPORT ON CORPORATE GOVERNANCE (CONTD.)

A Mr. Shreevar Kheruka is the son of Mr. P. K. Kheruka. Except as stated, none of the other Directors is related to any other Director on the
Board

# Mr. Raj Kumar Jain ceases to be Independent Director effective from 2" April 2024 upon completion of his tenure.

@ Mr. Kewal Handa and Mrs. Anupa Sahney had been appointed with effect from 23 November, 2023

A Mr. C. K. Mishra had been appointed with effect from February 12, 2024

*+ |Inaccordance with Regulation 26 of the Listing Regulations, Membership(s) / Chairmanship(s) of only Audit Committee and Stakeholders
Relationship Committee in all public limited companies (excluding high value debt listed entities) have been considered.

Core Skills/Expertise/Competencies available with the Board:

The Board comprises of qualified members who possess required skills, expertise and competencies that allow them to make effective
contributions to the Board and its Committees.

The Nomination and Remuneration Committee and Board of Directors at their respective meetings, had reviewed and identified the following
core skills/ expertise/competencies available with the Directors and expressed that they are in line with the business requirements of the
Company:

No. | Name of Director
1 Mr. Kewal Handa

Skills / Expertise / Competencies

Leadership / operational experience, Strategy & Business, General Management and Finance, Governance,
Market Expertise

2 Mr. P. K. Kheruka Leadership / operational experience, General Management, Strategy & Business, Industry Expertise, Market

Expertise, Governance, Finance & Risk management

at the last Annual General Meeting ("AGM"), the names of other listed entities in which each Director is a director and the number of 3 | Mr. Shreevar Kheruka | Leadership / operational experience, General Management, Strategy & Business, Industry Expertise, Market
Dllrectﬁrshllps;aalnd Committee Chairmanships/Memberships held by them in other public limited companies as on 31! March, 2024 are Expertise, Governance, Finance & Risk management
iven herein below:
g 4 Mr. Vinayak Patankar Leadership / operational experience, General Management and Finance
Name of Category No. of Board | Whether | No. of Directorships No. of Committee Directorship in  other listed - - - -
the Director Meetings | attended | held in other Indian | Positions held in other | company(ies) and category of 5 Mrs. Anupa Sahney Leadership / operational experience, General Management, Finance and Governance
£ and Director attended | last AGM Public limited Indian Public Limited | directorship as on 31 March, 2024 6 Mr. C. K. Mishra Leadership / operational experience, Strategy & Business, General Management and Governance
3 Identification during the held companies as on Companies**
g:) Number (DIN) FY. on 17* 31t March, 2024 | Chairman | Member Board Meetings:
> 2023-24 August, Eight (8) Board Meetings were held during the financial year 2023-24 and the gap between two consecutive meetings did not exceed 120
S o Kewal Chai z 3 23? 3 3 3 B T imited = Ind d days. The said meetings were held on 20" May 2023; 20t June, 2023; 11t August, 2023; 23 August, 2023; 7" November, 2023; 23 November,
= r.hewa arman orosil Limite ndependent 2023; 22" December, 2023 and 12t February, 2024. The necessary quorum was present for all the meetings.
© Kundanlal Independent Director ] ) L oo ) o
& Handa® Director « Heubach Colorants India Limited The Company has received an in-principle approval from BSE Limited (‘BSE’) and National Stock Exchange of India Limited (‘NSE’) for
(DIN: 0005626) - Independent Director listing of its equity shares. As the equity shares of the Company were not listed during the year, the minimum information as specified in
+  MuktaArtsLimited — Independent Part A of Schedule Il of the Listing Regulations was not required to be placed before the Board during the financial year 2023-24. However,
Director the Company had voluntarily adopted the practice of placing such information before the Board from the Effective Date of the Scheme of
Mr. P. K. Non- 7 Yes 3 1 5 Borosil Renewables Limited — Arrangement and shall continue to place such information going forward.
Kheruka®+ Executive Executive Director, Chairman P, : : :
. e ' . The Board periodically reviews the compliance reports of laws applicable to the Company.
(DIN: 00016909) | Director Borosil Limited - Non- Executive, ] p. y P P ) PP .p .y
Non-Independent Director, Detail of equity shares of the Company held by the Directors as on 31! March, 2024 is given below:
Chairman . .
. Window Glass Limited - Non- Name of Director Category No. of equity shares
Executive, Non-Independent Mr. Kewal Kundanlal Handa Non-Executive Independent Director -
Director, Chairman — Mr. P. K. Kheruka Non-Executive Director 99,25,246
Mr. Shreevar Non- 5 Yes 3 1 2 + Borosil Renewables Limited - - -
Kheruka* Executive Non-Executive-Non-Independent Mr. Shreevar Kheruka Non-Executive Director 14,63,810
(DIN: 01802416) | Director Director, Vice Chairman Mr. Vinayak Patankar Whole-Time Director & CEO 60,241
Borosil  Limited —Managing . e - - - -
Director & CEO, Vice-Chairman Mr. Raj Kumar fam Non Execut!ve Independent D!rector
Window Glass Limited — Non- Mrs. Anupa Rajiv Sahney Non-Executive Independent Director -
Executive, Non-Independent Mr. Chandra Kishore Mishra Non-Executive Independent Director -
Director
Mr. Vinayak Whole - Time 8 Yes 1 - - - *ceased to be an Independent Director effective from 2 April 2024 upon completion of his tenure.
Patankar Director & . S
Th h I .
(DIN: 07534225) | CEO e Company has not issued any convertible instruments
Mrs. Anupa Rajiv | Non- 3 NA 2 2 3 + Borosil Limited — Independent
Sahney® Executive Director Familiarization program for Independent Directors:
(DIN: 00341721) ::;(ri:gir:dent Periodic presentations are made at the Board and Committee meetings on business and performance updates of the Company. The details of
Mr. Chandra Non- 1 NA 3 - 1 - familiarization program imparted to Independent Directors during the financial year 2023-24 is available on the Company's website at https://
Kis;hore Executive www.borosilscientific.com/investor
Mishra™ Independent Every Independent Director, at the first meeting of the Board in which he / she participates as a Director and thereafter at the first meeting of
(DIN: 02553126) | Director the Board in every financial year, gives a declaration that he / she meets the criteria of independence as provided under the law and that he /
Mr. Raj Kumar | Non- 8 Yes 1 1 2 * Borosil Renewables Limited - she is not aware of any circumstance or situation, which exists or may be reasonably anticipated, that could impair or impact his / her ability
Jain* Executive Independent Director to discharge his / her duties with an objective independent judgement and without any external influence.
(DIN: 00026544) :;i?:&ir:dent The Board is of the opinion that, the Independent Directors fulfil the conditions specified under the Act and Listing Regulations and are
- independent of the management.
*  Promoter Directors
\
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During theyear under review, Mr. Rahul Dev, Non-Executive Independent Director, resigned from the Board of the Company w.e.f. 23" November,
2023, before the expiry of his tenure as Independent Director, due to his other commitments. Mr. Dev, in his resignation letter, has confirmed
that there was no other material reason other than those stated above, which was filed by the Company with the Ministry of Corporate Affairs.

REPORT ON CORPORATE GOVERNANCE (CONTD.)

iii.  Internal audit reports relating to internal control weaknesses;

iv.  Theappointment,removal and terms of remuneration of the Chief internal auditor shall be subject to review by the Audit Committee;
and

3. AUDIT COMMITTEE v.  Statement of deviations:
The terms of reference of the Committee inter alia includes the following: a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(s) in
i.  Oversight of the Company's financial reporting process and the disclosure of its financial information to ensure that the financial terms of Regulation 32(1).
statement is correct, sufficient and credible; b)  annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/ notice in terms
ii.  Torecommend to the Board, the appointment, remuneration and terms of appointment of auditors of the Company; of Regulation 32(7).
iii. To approve payment to statutory auditors for any other services rendered by the statutory auditors; vi.  Carryingoutany otherfunc?ion required to be undertaken by the Audit Committee under applicable laws/ regulations or delegated
iv.  To review with the management, the annual financial statements and auditor's report thereon before submission to the Board for by the Board from time to time.
approval, with particular reference to: It may be clarified that the power, role and review of the Audit Committee includes matters specified under Part C of Schedule Il of
a.  Matters required to be included in the Director's Responsibility Statement to be included in the Board's report in terms of Listing Regulations as amended from time to time, as applicable to the Company.
clause (c) of sub-section 3 of Section 134 of the Companies Act, 2013; Composition, membership, meetings and attendance during the year:
b.  Changes, if any, in accounting policies and practices and reasons for the same; The Audit Committee is constituted / re-constituted in line with the provisions of Section 177 of the Companies Act, 2013 and Regulation
c.  Major accounting entries involving estimates based on the exercise of judgment by management; 18 of Listing Regulations. The Audit Committee of Board of Directors acts as a link between the Management, the Statutory and Internal
d.  Significant adjustments made in the financial statements arising out of audit findings; Auditors and the Board of Directors and further oversees the financial reporting process.
e.  Compliance with listing and other legal requirements relating to financial statements; Eight meetings of the Audit Committee were held during the financial year 2023-24 and the gap between two consecutive meetings
. . . th . th . th . rd - 7th
f Disclosure of any related party transactions; and did not exceed 120 days. The said meetings were held on 20" May, 2023; 20" June, 2023; 11" August, 2023; 23 August, 2023; 7
. . . . . November, 2023; 23 November, 2023; 22" December, 2023 and 12 February, 2024.
g.  Modified Opinion(s) in the draft audit report, if any. B ] . . ) . . )
. . . Lo . The composition of the Committee along with attendance of the members at the Audit Committee meetings is furnished hereunder:
v.  Toreview with the management, the quarterly financial statements before submission to the Board for approval;
vi.  To review with the management, the statement of uses / application of funds raised through an issue (public issue, rights issue, Sr. | Name of the Member No. of meetings Held No. of meetings attended
preferential issue etc.), the statement of funds utilized for purposes other than those stated in the offer document/ prospectus/ No.
notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a public or rights issue or 1 Mr. Raj Kumar Jain (Chairman)@ 8 8
7 prgferentlal issue or qualified institutional placement, and making appropriate recommendations to the Board to take up steps in 2 Mrs. Anupa Rajiv Sahney*@ 3 3
%’ ) this m_atter, _ . . . _ 3 Mr. Kewal Handa* 3 3
o vii. To review and monitor the auditor's independence and performance and effectiveness of audit process; 4 Mr. Shreevar Kheruka* 3 2
‘; viii. To approve or make any subsequent modification of transactions of the Company with related parties 5 Mr. Chandra Kishore Mishra@ 0 0
S ix.  Scrutiny of inter-corporate loans and investments; 6 Mr. Rahul Dev+ 6 5
% x.  Valuation of undertakings or assets of the Company, wherever it is necessary. 7 Mr. Vinayak Patankarx 6 6
8 . . . . . )
@« X!: Evalua.tlon O,f internal financial controls and risk management s.ystems, . . * 0n 23 November, 2023, for ensuring compliance with Listing Regulations, the Board reconstituted the Audit Committee of the
xii.  To review, with the management, performance of statutory and internal auditors, adequacy of the internal control systems; Company and accordingly, Mrs. Anupa Sahney, Mr. Kewal Handa and Mr. Shreevar Kheruka were inducted as Member and Mr. Rahul
xiii. To review the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing and Dev and Mr. Vinayak Patankar had stepped down as Members, respectively.
) sem?nty of the c?fﬁmal headl_ng the dep.art_ment, reportlng structure coverage and frequency of internal audit; @ Mr. Raj Kumar Jain, Chairman of the Committee, stepped down from the Board and also as Member & Chairman of the Committee
xiv.  To discuss with internal auditors any significant findings and follow up there on; w.e.f. 2 April, 2024. Mrs. Anupa Sahney, was designated as Chairperson of the Committee w.e.f. 39 April, 2024 and Mr. C. K. Mishra
xv. To review the findings of any internal investigations by the internal auditors into matters where there is suspected fraud or was inducted as a new Member w.e.f. 3 April, 2024.
irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board; Members of the Audit Committee possess requisite qualifications. The Committee invites such of the executives as it considers
xvi. To discuss with statutory auditors before the audit commences, about the nature and scope of audit as well as post audit appropriate, representatives of the statutory auditors and internal auditors, to be present at its meetings.
- d'scuss'_on to ascertain any area of cc_mcern; ] ) ) The Company Secretary acts as the Secretary to the Audit Committee. Mr. Raj Kumar Jain, Chairman of the Committee was present at
xvii. To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of the last Annual General Meeting of the Company held on 17t August, 2023.
non-payment of declared dividends) and creditors; Internal Controls and Risk Management
xviii. To review the functioning of the Whistle Blower Mechanism; . . N . .
. ib 9 ¢ lated . dtob dinto by th bi diti The Company has robust Internal Audit and risk assessment and mitigation system. The Company has an independent Internal Audit
xix. To grar;)t (zirr.lnlthusAagprova or related party transactions proposed to be entered into by the Company subject to conditions as Department assisted by outsourced audit teams. The Internal Audit plan is approved by Audit Committee at the beginning of every year.
rescribed in the Act; o . . L .
i | of int t of Chief Fi il Off ft ing th lificati . d back d etc. of th The conduct of Internal Audit is oriented towards the review of internal controls and risks in the Company's operations and covers
XX. pr?;(i)c\i/at (_) appointment o 1€l Financia Icer atter assessing the qualilications, experience and background €tc. ot the plants, sales offices, warehouses and centrally controlled businesses and functions. Every quarter, the Audit Committee is presented
) (c:a ) ate, her functi ) ned in th ref  the audi ) with a summary of significant audit observations and follow-up remediation actions thereon.
xxi. Carrying out any other function as is mentioned in the terms of reference of the audit committee; . . . . .
. ying y ) . o . ) . The Management, Statutory and Internal Auditors undertake rigorous testing of the control environment of the Company. Mrs. Suchita
xxii. To call for comments of the auditors about internal control systems, the scope of audit, including observations of the auditors and Pendse continues to be the Internal Auditor of the Company.
review of financial statements before their submission to the Board and to discuss any related issue with the internal and statutory
auditors and the management of the Company; NOMINATION AND REMUNERATION COMMITTEE
xxiii. To investigate into any matter in relation to the items specified in section 177(4) of the Act or referred to it by the Board and for The terms of reference of the Committee inter alia includes the following:
this purpose shall have power '.(o obtain professional advice from external sources and have full access to information contained i.  Formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend to the
on the rclecords of.t.he (')ompany, ' . . . _ Board of Directors a policy relating to, the remuneration of the directors, key managerial personnel and other employees;
XXIV. Re"'ew'”,? the ut|||zat_|on Oﬂoans.‘ a_nd/oradvancesf from/ Investment b}.' the holding company in s_ub5|d|ary exceeding Rupees 100 ii.  For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the balance of
cro or 10% of asset size of subsidiary, whichever is lower including existing loans / advances / investments; and . . . - S i
] ) ) ; ) ) skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role and capabilities
xxv. Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation etc., on the required of an independent director. The person recommended to the Board for appointment as an independent director shall have
Company and its shareholders. the capabilities identified in such description. For the purpose of identifying suitable candidates, the Committee may:
R:wewdc.)f |nform.at|on by ?d't .tl:omn'flttee:h following inf ) a) use the services of external agencies, if required;
T e Audit Commlttee_ man _atorl y rewews.t eto OW'_ng n or.m.atlon. ) b)  consider candidates from a wide range of backgrounds, having due regard to diversity; and
i Management discussion and analysis of financial condition and results of operations; . . . .
N ) ) ) c)  consider the time commitments of the candidates.
ii.  Management letters/letters of internal control weaknesses issued by the statutory auditors;
~ 72 73
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its implementation and compliance;
iv.  Devising a policy on diversity of Board of Directors;

evaluation of independent directors; and
vii. Recommend to the Board, all remuneration, in whatever form, payable to senior management.

viii. Administer, monitor and formulate detailed terms and conditions of the Employees' Stock Option Schemes of the Company, from
time to time;

ix.  Carrying out any other function required to be undertaken by the Nomination and Remuneration Committee under applicable laws/
regulations or delegated by the Board from time to time.

Composition, membership, meetings and attendance during the year:

Annual Report 2023-24 Annual Report 2023-24 Scienti |:| C
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iii.  Formulation of criteria for evaluation of performance of the Board of Directors, its committees and individual directors to be @ in lakhs)
carried out either by the Board, by the Nomination and Remuneration Committee or by an independent external agency and review
Name of Director Sitting fee for Board / Commission Total
Committee Meetings
v.  Identifying persons who are qualified to become Directors and who may be appointed in senior management position in Mrs. Anupa Rajiv Sahney® 2.90 2.00 4.90
accordance with the criteria laid down, and recommend to the Board of Directors their appointment and removal; Mr. Chandra Kishore Mishra* 0.50 2.00 2.50
vi.  Whether to extend or continue the term of appointment of the Independent Director, on the basis of the report of performance Total 21.60 10.00 31.60

#Ceased to be Non-Executive Independent Director with effect from close of business hours on 2" April, 2024, upon completion of his

tenure

* Ceased to be Non-Executive Independent Director with effect from close of business hours on 23 November, 2023

& Appointed as Non-Executive Independent Director with effect from 23 November, 2023

A Appointed as Non-Executive Independent Director with effect from 12 February, 2024

1)  Executive Directors:

(R in lakhs)
The Nomination and Remuneration Committee is constituted in line with the provisions of Section 178 of the Companies Act, 2013 and N f Direct R i
Regulation 19 of Listing Regulations. Five meetings of the Nomination and Remuneration Committee were held during the financial year ame of Director - - - - emuneration
2023-24 i.e. on 20 May, 2023, 11 August, 2023, 23" November, 2023, 22" December, 2023 and 12" February, 2024. A) Mr. Prashant Amin (Managing Director) (upto 1 December, 2023)
The composition of the Committee along with attendance of the members at the Nomination and Remuneration Committee meetings Salary. - 45.97
is furnished hereunder: Perquisites -
Contribution to provident fund 3.36
No. Name of the Member No. of. Meetings held No. of Meetings attended Performance linked Incentive -
1. Mrs. Anupa Rajiv Sahney (Chairperson)* 3 3 Service Contract Nil
2. Mr. Raj Kumar Jain® 5 5 Notice Period 3 months' notice from either side
%) 3. Mr. Kewal Kundanlal Handa* 3 3 Severance Fees Nil
‘%’ Total 49.33
2 4 Mr. P. K. Kherukax 3 3 B) Mrs. Shweta Amin (Whole-time Director) (upto 1% December, 2023)
ﬁ; 5. Mr. Rahul Dev=* 3 2 Salary 8.36
S 6. Mr. Shreevar Kheruka® 0 0 Perquisites -
= ] ; . . ] T ] Contribution to provident fund 0.71
s *0n 239 November, 2023, for ensuring compliance with Listing Regulations, the Board reconstituted the Nomination and Remuneration Performance linked Incentives :
) Committee of the Company and accordingly, Mrs. Anupa Sahney and Mr. Kewal Handa were inducted as Member and Mr. Rahul Dev Service C Ni
and Mr. P. K. Kheruka had stepped down as Members, respectively. Mrs. Sahney was also designated as Chairperson of the Committee erche o.ntract — ! . -
in place of Mr. P K. Kheruka, with effect from the said date. Notice Period 1 months notlce.from either side
@ Mr. Raj Kumar Jain, Member, stepped down from the Board and also as Member of the Committee w.e.f. 2" April, 2024 upon Severance Fees Nil
completion of his tenure as Independent Director and Mr. Shreevar Kheruka was inducted as a new Member w.e.f. 3" April, 2024. Total 9.06
- o : -
The then Chairman of the Committee, Mr. P. K. Kheruka, was present at the last Annual General Meeting of the Company held on 17 C) Mr. Vinayak Patankar (Whole-time Director & CEO) (from 2™ December, 2023)
August, 2023. Salary 43.57
Performance Evaluation Criteria for Independent Directors Zerqullslt('es dent fund 1222
. . . . . . o . . ontribution to provident fun .
The performance evaluation criteria for independent directors is determined by the Nomination and Remuneration Committee. Perf i T( dl i 18.51
An indicative list of factors on which evaluation was carried out includes attendance, participation and contribution by a director, er Qrmance Inked Incentive -
commitment,acquaintance with business, effective deployment of knowledge and expertise, integrity and maintenance of confidentiality Service Contract Nil
and independence of judgement. Notice Period 2 months' notice from either side
Severance Fees Nil
5. REMUNERATION OF DIRECTORS: Total 6.40
Remuneration Policy: The Company's Remuneration Policy for Directors including criteria for making payments to Non- Executive a)  The Non-Executive Independent Directors were paid sitting fees of Z 50,000/~ for attending each Boar(.i and Audit Committee
Directors is available on the website of the Company at https://www.borosilscientific.com/images/pdf/Policies_Codes/Nomination_&_ . P . P g te ' . '9 . o
Remuneration_Policy.pdf meetings and ¥ 20,000/~ for attepdlng_each meeting of Nomlnatlon and Remunerat_lon Committee, Corporate Social Responsibility
- ' Committee, Stakeholders' Relationship Committee and Risk Management Committee.
1 1 1 st .
Details of the Ren?unefatlon for the financial year ended 31 March, 2024: b) Based on the outcome of performance evaluation of each Non-Executive Director and performance of the Company, commission
[)  Non-Executive Directors: of ¥ 2 lakhs is payable to each existing Non-Executive Director for the financial year 2023-24
(X in lakhs) c) During the year, there were no pecuniary relationship or transactions between the Company & any of its Non-Executive Director
Name of Director Sitting fee for Board / Commission Total apart from payment of sitting fees and commission.
Committee Meetings d)  *Incentive of ¥ 56 lakhs payable to Mr. Vinayak Patankar, Whole-time Director & CEO, was decided by the Board of Directors, based
Mr. Rai K Jain® 9.40 _ 9.40 on the recommendation of Nomination and Remuneration Committee, at their meetings held on 215t May, 2024, based on his
- Raj Bumar Jain : : individual performance and performance of the Company for the financial year 2023-24. Incentive on proportionate basis is being
Mr. Rahul Dev=* 5.90 - 5.90 reported for his tenure as an Executive Director.
Mr. Kewal Kundanlal Handa* 2.90 2.00 4.90 e)  None of the Directors of the Company were granted any stock options during the financial year 2023-24.
Mr. P K. Kheruka _ 200 200 Performance Evaluation Criteria for Directors
Mr. Shreevar Kheruka _ 200 200 The performance evaluation criteria for Directors inter aliaincludes their attendance, acquaintance with business, communication inter-
: : : se between board members, effective participation, domain knowledge, compliance with code of conduct, focus on core values, vision
and mission. The Board annually evaluates performance of the Directors based on the aforesaid parameters.
.
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STAKEHOLDERS' RELATIONSHIP COMMITTEE
The terms of reference of the Committee inter alia includes the following:

i 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.;

ii.  Toreview the measures taken for effective exercise of voting rights by shareholders;

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

iv.  Toreview 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

v.  Tolook into various aspects of interest of shareholders and other security holders.

The Stakeholders' Relationship Committee was constituted on 23 November, 2023, in line with the provisions of Section 178 of the
Companies Act, 2013 and Regulation 20 of Listing Regulations. The Stakeholders' Relationship Committee of the Company comprises
of:

. Mr. Shreevar Kheruka - Chairman
. Mr. P. K. Kheruka

. Mr. Vinayak Patankar

. Mrs. Anupa Sahney

During the year under review, no meeting of the Stakeholders' Relationship Committee was held. The Company Secretary of the
Company acts as the Compliance Officer of the Company and also as the Secretary to the Committees.

As the equity shares of the Company is yet to be listed and traded on the Stock Exchanges, the details of shareholder complaints
received and redressed during F.Y. 2023-24 were not applicable.
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility Committee is constituted in line with the provisions of Section 135 of the Companies Act. Two
meetings of the Corporate Social Responsibility Committee were held during the financial year 2023-24 i.e. on 20* May, 2023 and 7t
November, 2023.

The composition of the Committee along with attendance of the members at the meetings is furnished hereunder:

No. | Name of the Member No. of. Meetings held No. of Meetings attended

1. Mr. P. K. Kheruka (Chairman of the Committee) 2 1
2. Mr. Shreevar Kheruka 2 1
3. Mrs. Anupa Rajiv Sahney* 0 0
4. Mr. Kewal Kundanlal Handax 0 0
5. Mr. Raj Kumar Jain* 2 2

* On 239 November, 2023, for ensuring compliance with Listing Regulations, the Board reconstituted the Corporate Social
Responsibility Committee of the Company and accordingly, Mrs. Anupa Sahney and Mr. Kewal Handa were inducted as Member and
Mr. Raj Kumar Jain stepped down as Member, from the Committee.

The terms of reference of the Committee inter alia includes the following:

i formulate and recommend to the Board, a Corporate Social Responsibility Policy which shallindicate the activities to be undertaken
by the Company as specified in Schedule VIl of the Companies Act, 2013;

ii. recommend the amount of expenditure to be incurred on the activities referred to in Clause (i) above;
iii.  monitor the Corporate Social Responsibility Policy of the Company from time to time; and
iv.  formulate and recommend to the Board, an annual action plan in pursuance of the Company's CSR policy.

RISK MANAGEMENT COMMITTEE
The terms of reference of the Committee inter alia includes the following:

To formulate a detailed risk management policy which shall include:

a. A framework for identification of internal and external risks specifically faced by the listed entity, including financial,
operational, sectoral, sustainability (particularly ESG related risks), information, cyber security risks or any other risk as may
be determined by the Committee;

b.  Measures for risk mitigation including systems and processes for internal control of identified risks; and
c.  Business continuity plan.

ii.  To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated with the
business of the Company;

iii.  To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of risk management
systems;

iv.  To periodically review the risk management policy, at least once in two years, including by considering the changing industry
dynamics and evolving complexity;

v.  To keep the board of directors informed about the nature and content of its discussions, recommendations and actions to be
taken; and
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vi.  The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review by the Risk
Management Committee.

vii. To co-ordinate activities of the Committee with other committees, in instances where there is any overlap with activities of such
committees, as per the framework laid down by the Board of Directors;

viii. Carrying out any other function required to be undertaken by the Risk Management Committee under applicable laws/ regulations
or delegated by the Board from time to time.

Composition, membership, meetings and attendance during the year.

The Risk Management Committee was constituted on 23 November, 2023 in line with the provisions of Regulation 21 of Listing
Regulations. As on date of this Report, following are the Members of the Committee.

Mr. Kewal Kundanlal Handa (Chairman)
. Mr. C. K. Mishra
Mr. Shreevar Kheruka
. Mrs. Anupa Sahney
Mr. Vinayak Patankar
. Mr. Jeevan Kumar Dogra
No meetings of the Risk Management Committee were held during the financial year 2023-24.

MEETING OF THE INDEPENDENT DIRECTORS

As per Schedule IV of the Act and Regulation 25(3) of Listing Regulations, during F.Y. 2023-24, 1 (one) meeting of the Independent
Directors was held on 28" March, 2024. All Independent Directors were present at the meeting. The Independent Directors inter alia
discussed the issues arising out of the Committee and Board Meetings, including reviewing the performance of Non-Independent
Directors, the Board as a whole; Committees of the Board and the Chairman of the Company and assessed the quality, quantity and
timeliness flow of information between the Company Management and the Board & its Committees.

In addition to these formal meetings, interactions outside the Board Meetings also take place between the Chairman and Independent
Directors. The Independent Directors also have access to Statutory Auditors, Internal Auditor, Secretarial Auditors and the management
for discussions and questions, if any.

PARTICULARS OF SENIOR MANAGEMENT

During the year, pursuant to the Composite Scheme of Arrangement, the entire business operations & undertakings forming part of
the scientific and industrial products business of Borosil Limited has been demerged and transferred to the Company along with the
employees associated with said undertaking.

The list of Senior Management, including changes therein since the close of the previous financial year is as below (Descending date
wise):

No. | Name Date of Appointment/ Reason

Cessation
22" May, 2024

Designation

1. Mr. Sanjay Gupta Company Secretary and
Compliance Officer

2. Ms. Vidhi Sanghvi Company Secretary and
Compliance Officer

3. Mr. Sharad Tiwari General Manager- Pharmaceutical | 29% January, 2024
Primary Packaging

4. Ms. Vidhi Sanghvi | Company Secretary and
Compliance Officer

5. Mr. Tabish Siddiqui | Company Secretary and
Compliance Officer

6. Mr. Vinayak Whole Time Director and Chief
Patankar Executive Officer

Appointment

21 May, 2024 Resignation

Appointment

22" December, 2023 Appointment

21 December, 2023 | Resignation

2" December, 2023 | Change in designation from Non-Executive
Director to Whole Time Director and Chief
Executive Officer

7. Mr. Jeevan Dogra Associate Vice President - 2" December, 2023 |He has been associated with Borosil
Operations group from 3 January, 2013 and has been
transferred to the Company as a result of
the Scheme of Arrangement

2" December, 2023 | He has been associated with Borosil group

8. Mr. Ramesh Kumar | Associate Vice President -

Mishra Domestic Sales from 11% August, 2007 and has been
transferred to our Company as a result of
the Scheme of Arrangement

9. Mr. Sreejith Kumar | Associate Vice President, Design 2" December, 2023 | He has been associated with Borosil group

PS from 1%t September, 2018 and has been

transferred to our Company as a result of
the Scheme of Arrangement.
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No. |Name Designation Date of Appointment/ Reason
Cessation
10. | Mr. Mahesh Surve | General Manager - 2" December, 2023 | He has been associated with Borosil group
Instrumentation Sales from 9t July, 2019 and has been transferred
to our Company as a result of the Scheme
of Arrangement
11. | Mr. Rajendra Patri | General Manager - International 2" December, 2023 |He has been associated with Borosil
Sales group from 2" July, 2007 and has been
transferred to our Company as a result of
the Scheme of Arrangement
12. | Mr. Prashant Amin | Managing Director 1st December, 2023 |Resigned as a Managing Director.
However, he continues to be associated
with the Company as Business Head -
Pharmaceutical Primary Packaging
13. | Mrs. Shweta Amin | Whole Time Director 15t December, 2023 | Resignation
14. | Mr. Rajesh Agrawal | Chief Financial Officer 24" November, 2023 | Appointment
15. | Mr. Tabish Siddiqui | Company Secretary & Compliance | 24% November, 2023 | Appointment
Officer
16. | Mr. Anurag Jain Chief Financial Officer 23 November, 2023 | Resignation
17. | Mr. Chaitanya Company Secretary 23 November, 2023 | Resignation
Chauhan
11. GENERAL BODY MEETINGS
Last 3 Annual General Meetings (AGM):

REPORT ON CORPORATE GOVERNANCE (CONTD.)

Financial Year Date Time Location Special Resolution(s) Passed
2021-2022 215t July, 2021 02:00 Gat No. 277, 278, 279 & 302, Darna | a) Approval of payment of one-time Special
pm. Dam Road, Gonde Dumala, Tal. Bonus to Mr. Prashant Amin (DIN:

Igatpuri, Dist. Nasik - 422 403

00626079), Managing Director of the
Company for the financial year 2020-21

b) Approval of payment one-time Special
Bonus to Mrs. Shweta Amin (DIN:
00651041), Whole Time Director of the
Company for the financial year 2020-21

During the year under review, the Company also held an Extra-ordinary General Meeting on 1¢t December, 2023 at 1101, Crescenzo,

G-Block, Opp. MCA Club, Bandra Kurla Complex, Bandra East, Mumbai — 400051 at 3.00 p.m. to approve the following special resolutions:

1)  Authority under Section 186 of the Companies Act, 2013 upto an amount of ¥ 500 crore

2)  Appointment of Mr. Kewal Handa as Independent Director w.e.f. 23 November, 2023 to 28" February, 2025

3)  Appointment of Mrs. Anupa Sahney as Independent Director w.e.f. 23 November, 2023 to 28" February, 2025

4)  Appointment of Mr. Vinayak Patankar as Whole-time Director & CEO for a period of 3 years w.e.f. 2"¢ December, 2023 to 1%
December, 2026 and his remuneration.

5)  Payment of Remuneration to Non-Executive Directors

In accordance with the order dated 25" November, 2022 passed by the Hon'ble National Company Law Tribunal, Mumbai Bench,
meetings of the Equity Shareholders and Unsecured Creditors of the Company were convened & held on 6" February, 2023, at 10:30
a.m. and 12:15 p.m., respectively, through video conference, to consider and approve, the Composite Scheme of Arrangement amongst
Borosil Limited and Klass Pack Limited and Borosil Technologies Limited and their respective shareholders and creditors. The resolution
approving the said Scheme of Arrangement was passed with requisite majority by the equity shareholders and unsecured creditors of
the Company at their respective meetings.

Financial Year Date Time Location Special Resolution(s) Passed Resolutions passed through postal ballots
(2] 2023-24 17" August, 2023 | 11.00 a.m. |Held through Video Conference. None No postal ballot was conducted during the financial year 2023-24. There is no immediate proposal for passing any resolution through
E Deemed venue was 1101, postal ballot.
Gr Crescenzo, G-Block, Opp. MCA Club,
o« Bandra Kurla Complex, Bandra East, 12. MEANS OF COMMUNICATION
E Mumbai - 400051 a) | Quarterly Result Asth ity sh fthe C tto be listed on the Stock Exch theC '
5 2022-2023 9th September, 11:00 am. | 1101, Crescenzo, G-Block, Opp. MCA | a) Approval for revision in terms of uarterly hesults stheequityshares ot theLompany areyet lobe isted onhe Stock txchanges, the Lompany's
= > ) quarterly financial results, after the Effective Date of the Scheme, are being submitted to the
1] 2022 Club, Bandra Kurla Complex, Bandra Mr. Prashant Amin (DIN:00626079) I . .
b . . . . Stock Exchanges, through Borosil Limited and are also made available on the website of the
East, Mumbai - 400051 Managing Director and Key Managerial b iIscientifi
Personnel of the Company Company at www.borosilscientific.com.
b) Approval for revision in terms of Upon listing of equity shares of the Company, the quarterly, half-yearly and yearly financial
remuneration of Mrs. Shweta Amin results of the Company will be sent to stock exchanges on which the Company's shares are
(DIN:00651041) Wholé Time Director listed and will also be hosted on the Company's website after they are approved by the Board
and Key Managerial Personnel of the b) | Newspaper wherein results |: of Directors.
Company normally published
c) Approvalforre-appointmentof / payment c) | Anywebsite, where displayed | : | www.borosilscientific.com
of remuneration to Mr. Prashant Amin d) | Whether it al disol “INA
(DIN:00626079) as Managing Director ffe_ Ier : also Isplays |-
and Key Managerial Personnel of the official news releases,
Company e) | Presentations made to|: |NA
d) Approvalforre-appointment of / payment institutional investors or to
of remuneration to Mrs. Shweta Amin the analysts
(DIN:00651041) as Whole Time Director The Annual Report is being circulated to members and others entitled thereto and will be available on the website of the Company and
(a:”d Key Managerial Personnel of the will also be submitted with the Stock Exchanges.
ompany
e) Approval for waiver off recovery of excess 13. GENERAL SHAREHOLDER INFORMATION:
remuneration paid to Mr. Prashant Amin Annual General Meeting
Managing Director and Key Managerial
Personnel of the Company for the Financial Day and Date Tuesday, 03" September, 2024
Year 2020-21 Time :111:00 a.m. (IST)
f) Approval for. payrpent of remuneration to Venue : | Meeting is being conducted through Video Conference. Deemed venue of the meeting will be 1101,
Non-Executive Directors Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla Complex, Bandra East, Mumbai - 400051
g) Approval to increase the overall limit of . . .
managerial remuneration. Financial year April 1 to March 31
h) Approval for modification in Related Party Financial Calendar (tentative) | : | 30" June, 2024 (First Quarter) — July / August, 2024
Transactions relating to sale/purchase of results for the quarter ending 30" September, 2024 (Second Quarter) — October /November, 2024
products to/from Borosil Limited 31t December, 2024 (Third Quarter) — January / February, 2025
31<t March, 2025 (Annual)— May, 2025
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Dividend Payment Date .| No dividend is recommended for the financial year ended on 31¢t March, 2024
Listing on Stock Exchanges |: |To be listed on
BSE Limited (‘BSE’)

1%t Floor, New Trading Ring, Rotunda Building, P. J. Towers, Dalal Street, Mumbai - 400 001
National Stock Exchange of India Limited (‘NSE’)
Exchange Plaza, C-1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051

ISIN | INEO2L001032

Corporate Identity Number | : | U74999MH1991PLC061851

Payment of Listing Fees . | The Company has received the in-principal approval from the BSE & NSE and has also paid the
requisite initial listing fees.

Payment of Depository Fees |: | Annual Custody / Issuer fees for the financial year 2023-24 has been paid to the Depositories.

Credit Rating : | Not Applicable

Depositories . | Central Depository Services (India) Limited (CDSL)

Marathon Futurex, 25" floor, NM Joshi Marg, Lower Parel (East), Mumbai, Maharashtra

National Securities Depository Limited (NSDL)
Trade World, 4" Floor, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai - 400 013

Credit Rating None

Market price data, performance in comparison to broad based indices:

During the Financial Year 2023-24, the equity shares of the Company were not listed and hence the data of monthly high and low price and
the volume of equity shares of the Company on BSE Limited and National Stock Exchange of India Limited and comparison to broad based
indices are not applicable.

Registrars and Transfer Agents:

Link Intime India Private Limited

Unit: Borosil Scientific Limited

C 101, 247 Park, LBS Road, Vikhroli West, Mumbai —400083
Telephone: +91-22-4918 6000

Fax - (022) 4918 6060

Email: rnt.helpdesk@linkintime.co.in

Website — www.linkintime.co.in.

Share Transfer System:

As mandated by the Companies Act, 2013 and Securities and Exchange Board of India, the securities of the Company can be transferred
only in dematerialized mode and the entire share transfer process is monitored by the Registrar and Share Transfer Agent of the Company.

Pursuant to the Regulation 40 of the Listing Regulations, as amended, the requests for effecting the transfer of listed securities shall not be
processed unless the securities are held in dematerialized form with a Depository. During the year under review, since the Company was not
Listed, the Company was not required to obtain certification for due compliance of share transfer formalities pursuant to Regulation 40(9) of
the Listing Regulations and regarding reconciliation of the share capital of the Company.

As on the date of this report, all the holdings of the Company are in dematerialized form
Shareholding as on 31t March, 2024:
Distribution of Shareholding as at 31t March, 2024

No. of Equity Shares held Shareholders Shares
Number of Folios (without Percent (%) Number Percent (%)
PAN consolidation)

Upto 500 61,298 92.93 38,92,303 4.38
501 to 1000 1,981 3.00 14,00,594 1.57
1001 to 2000 1,205 1.82 17,18,403 1.93
2001 to 3000 569 0.86 14,51,917 1.63
3001 to 4000 208 0.31 7,30,700 0.82
4001 to 5000 141 0.21 6,28,263 0.70
5001 to 10000 305 0.46 21,94,844 2.47
10001 & above 252 0.38 7,67,79,368 86.46
Total 65,959 100.00 8,87,96,392 100.00

REPORT ON CORPORATE GOVERNANCE (CONTD.)

Categories of shareholding as on 31t March, 2024:

% of Shares

Promoter / Promoter Group - 67.92
Domestic Institutional Investor - 1.34
Foreign Portfolio Investors - 0.81

B |EPF-228
Unclaimed Share Suspense Account - 2.29

I Others - 25.36

Dematerialization of shares and liquidity
100% of the Company's equity shares are held in dematerialized form as on 315t March, 2024 details of which is given below:

Mode of Holdings No. of Equity Shares % of total issued share capital
NSDL 8,18,80,184 92.21

CDSL 69,16,208 7.79

Total 8,87,96,392 100.00

Outstanding Global Depository Receipts or American Depository Receipts or warrants or any convertible instruments, conversion date and
likely impact on equity: Not applicable

Commodity price risk or foreign exchange risk and hedging activities:

The Company is exposed to the risks associated with volatility in foreign exchange rates mainly on account of import of raw materials, stores
& spares and CAPEX payments. A robust planning and strategy ensure that the Company's interest is protected despite volatility in foreign
exchange rates and commodity prices. The Company does not enter into any derivative instruments for trading or speculative purposes. The
Company has not entered into any hedging activities. The details of unhedged foreign currency exposure as on 31stMarch, 2024 are disclosed
in the Note No. 44.1 to the Standalone Financial Statements. The disclosures in terms of SEBI Master Circular no. SEBI/HO/CFD/PoD2/
CIR/P/2023/120 dated July 11, 2023 are not applicable to the Company.

Factories / plant locations:

Location Primary Purpose

H-27, MIDC, Ambad, Nashik — 422010 Manufacturing Plant (Nashik,
Maharashtra)

GAT No.277,278, 279, 287, 290, 295, 292, 293, 291, 294, 302, Darna Dam Road, Gonde Dumala, Tal - Igatpuri, | Manufacturing Plant (Nashik,

Dist - Nashik — 4220403 Maharashtra)

Plot No0.22 & 24 (New Survey No. 413 and 414) Land area and the factory premises Production Unit No.1 | Manufacturing Plant

at,Ankleshwar-Rajpiplaroad, Village - Dumala, Boridra, 393110, Taluka - Jhagadia Dist Bharuch (Bharuch, Gujarat)

Factory Shed building being the Production Unit 2 and Production Unit No.3 on Plot No.22 & 24 (New Survey | Manufacturing Plant

No. 413 and 414), Ankleshwar-Rajpiplaroad, Village - Dumala, Boridra, 393110, Taluka - Jhagadia Dist Bharuch | (Bharuch, Gujarat)

PlotNo.7 Sr.No.234,2358&245, Indialand Global Industrial Park, Hinjawadi Phase 1,Pune 411057, Maharashtra | Manufacturing Plant (Pune,

INDIA Maharashtra)
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Address for Correspondence: i)  Code of Conduct for Prohibition of Insider Trading
Borosil Scientific Limited Link Intime India Private Limited In compliance with SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has formulated a Code of Conduct for
1101, Crescenzo, 11* Floor, G-Block, Opposite MCA Club, Bandra Unit: Borosil Scientific Limited Regulating, Monitoring and Reporting of Trading by Insiders. The code lays down the Guidelines and procedures to be followed and
Kurla Complex, Bandra (East), Mumbai — 400 051 C 101, 247 Park, LBS Road, Gandhi Nagar, Vikhroli West, dlsclodsures fto be_ma_deI while dfeallngg;l_lt: qu?y share_s _of th;e Companly. The Cgmpany_hhashalso adopt:_jb‘_(‘fode ;)f P_rgctlcesd_and
Tel No.: +91-22- 6740 6300 Mumbai — 400 083 :;ofﬁa::;ss c;rOI;aSw Disclosure of Unpublished Price Sensitive Information’ in accordance with the SEBI (Prohibition of Insider Trading)
Fax: +91-22-6740 6514 Tel No.: +91-22-4918 6000 ) gu e ) ) o ) ]
Email bsl.secretarial@borosil.com Fax: +91-22-4918 6060 j) g;ta;i\s f)f utilization of funds raised through preferential allotment or qualified institutions placement as specified under Regulation
Website: www.borosilscientific.com Email: rnt.helpdesk@linkintime.co.in (TA): ]
Website: www.linkintime.co.in Not Applicable
Contact Person: Mr. Ram Jaiswar- Sr. Manager k) CEO/CFO Certification
Complaints/grievances may also be addressed to 'bsl.secretarial@borosil.com'’ Not applicable for the year under review
14. OTHER DISCLOSURES 1) _Total fees for all services paid b)_' the Iistgd entity and its subs!diar_ies, on a consolidated basis, to the statutory auditor and all entities
in the network firm/network entity of which the statutory auditor is a part.
a) Related Party Transactions: Details relating to fees paid to the Statutory Auditors are given in Note 35.1 to the Standalone Financial Statements and Note 35.1 to the
No material transaction has been entered into by the Company with related parties that may have a potential conflict with interest of the Consolidated Financial Statements.
Company. Please refer financial statements section for details of related party transactions. M/s. Chaturvedi & Shah LLP, Chartered Accountants, Statutory Auditors of the Company do not have any network firm / network entity.
The Company has formulated a policy on dealing with related party transactions and the same has been uploaded on the website of the m) Disclosure of Loans and advances given by the Company and its subsidiaries in the nature of loans to firms/companies in which
Company at https://www.borosilscientific.com/investor Directors are interested:
b)  Non-compliance/strictures/penalties imposed: The Company and its subsidiaries have not given any loans / advance to any firms / company in which Directors have any personal /
The shares of the Company are yet to be listed on the Stock Exchanges. There has been no instances of non-compliances or any penalty, pecuniary interest.
strictures imposed by any Stock Exchanges or SEBI or any other authorities, on matters related to capital market, during the last 3 years. n) Details of material subsidiaries of the Company along with details of its incorporation & details of statutory auditors:
c)  Whistle Blower Policy: Goel Scientific Glass Works Limited (“GSGWL"), material subsidiary of the Company, was incorporated on December 08, 1998 in the state
The Company believes in conducting its business and working with all its stakeholders, including employees, customers, suppliers, of Gujarat. M/s. R.C Thakkar & Associates, Chartered Accountants, were appointed as statutory auditor of GSGWL by its shareholders
" shareholders and business associates in an ethical and lawful manner by adopting highest standards of professionalism, honesty, at their meeting on 30" September, 2022.
‘%’ integrity and ethical behavior. The Company encourages its employees and Business Associates, who know or suspect any 0) Certificate from a practicing Company Secretary regarding the qualification of Directors
o iilszntmlnatlon]é haras;me(;]t, chtl_r:;ﬁatlonho\r/gply'\;lnfarl]lr p_ractl/c\«,evsr,]_vvtf;lcglls notllbn :!ne with the Company’s Code of Conduct or law of the A certificate from M/s. Amogh Diwan & Associates, Practicing Company Secretaries, certifying that none of the Directors on the Board
o« and, to come forward and raise it through Vigit Miechanism Istie blower Folicy. of the Company have been debarred or disqualified from being appointed or continuing as Directors of companies by the SEBI/Ministry
E‘ Employges may _also report _vi_olations to the Chairpa_erson of the Aut_jit (_)ommi_ttee and there was no instance of denial of access to of Corporate Affairs or any such statutory authority, forms part of this Report.
5 the AL_Jd|t_Cor_nm|ttee. _The Vigil Mechanism and Whistle-blower Policy is available on the website of the Company at https://www. p) Disclosure of certain types of agreements binding listed entities:
© borosilscientific.com/investor ] ] ) )
a d p ti fs IH t of W t Workplace: During the year under review, there were no disclosures required to be made under clause 5A of paragraph A of Part A of Schedule Il of
) revention ot sexual Harassment ot ¥omen at Workplace: Listing Regulations. Further, it is clarified that the Company was not a listed entity during the year under review.
The Company is committed to provide a work environment which ensures that every employee is treated with dignity, respect and
afforded equal treatment. The Company has in place a Policy for Prevention, Prohibition and Redressal of Sexual Harassment at work 15. DEMAT SUSPENSE ACCOUNT/ UNCLAIMED SUSPENSE ACCOUNT
placewhichisinline with the requirements of the Sexual Harassment of women at the Workplace (Prevention, Prohibition and Redressal) In terms of SEBI Circulars, following shares are lying in the Company's Unclaimed Securities Suspense Demat Account and Unclaimed
Act, 2013 and Rules made thereunder. All employees (permanent, contractual, temporary and trainees) are covered under this Policy. Securities Suspense Escrow Demat Account:
The Compa_ny has constitute_d Internal Complaint_Comm_ittees for its various offices & plants under Section 4 of t_he captioned Act. No. | Particulars Unclaimed Securities Suspense Unclaimed Securities Suspense
No complaint has been received by these committees till date. The Company has filed the necessary reports with the concerned Demat Account Escrow Demat Account
Aut-horlty(les) con.ﬁ.rmmg the.same. . No. of Shareholders No. of Shares No. of Shareholders No. of Shares
e) Policy for determining material subsidiary: a) | aggregate number of shareholders and - - - -
The Company has formulated a policy for determining ‘material’ subsidiaries and the same has been uploaded on the website of the the outstanding shares in the suspense
Company at https://www.borosilscientific.com/investor account lying at the beginning of the year
f)  Secretarial audit report of material subsidiary: b) number of shareholders who approached - - - -
Secretarial Audit Report of Goel Scientific Glass Works Limited, an unlisted material subsidiary, issued by M/s. Amogh Diwan & listed entity for transfer of shares from
Associates, Practicing Company Secretaries, is forming part of the Annual Report. The said Secretarial Audit Report does not contain suspense account during the year
any qualification, reservation, observation or adverse remark by the Secretarial Auditor. ¢) | number of shareholders to whom shares - - - -
g) Code of Conduct ;vljerriigt]r?r:\es;ir:d from suspense account
As required under Regulation 17 of Listing _Regul_atlons, the Company has laid down Code of_ Conduct for D_|re<_:tor_s and Sen_lor Management d) |aggregate number of shareholders and 2874 782,648 7827 12.49.147
Personnel of the Company and the same is available on website of the Company at https://www.borosilscientific.com/investor. . .
the outstanding shares in the suspense
As provided under Regulation 26 of the Listing Regulations it is hereby declared that all the Board Members and Senior Managerial account lying at the end of the year
Personnel of the Company have affirmed the compliance of Code of Conduct for the year ended 31t March, 2024. The declaration to ) } ) ] . : } )
this effect signed by Whole-time Director & CEO is annexed to this report. Voting Rights on shares held in Unclaimed Securities Suspense Account are frozen till the rightful owner of such shares claims the shares.
h)  Non- acceptance of any recommendation of any committee of the board which was mandatorily required. 16. NON- COMPLIANCE OF ANY REQUIREMENT OF CORPORATE GOVERNANCE
During the year, all recommendations of the Committees of the Board have been accepted by the Board. There are no instances of non-compliance of any requirement of Corporate Governance Report as mentioned in sub paras (2) to (10) of
Para (C) of Schedule V of the SEBI (LODR) Regulations. As the shares of the Company is yet to be listed, the requirement of submitting
the Quarterly Compliance Report to the Stock Exchanges as required under Regulation 27 of the SEBI (LODR) Regulations, did not arise
during the F.Y. 2023-24.
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17. ADOPTION OF DISCRETIONARY REQUIREMENTS

The status of adoption of discretionary requirements of Regulation 27(1) as specified under Part E of Schedule Il of the SEBI (LODR)
Regulations is as follows:
a) Modified Opinion in Auditors Report: The Company's Financial Statement for the financial year 2023-24 does not contain any
modified audit opinion.
b)  Reporting of Internal Auditor: The Internal auditor submits report to the Audit Committee.
18. Asthe shares of the Company is yet to be listed, the requirement for ensuring compliance with the Corporate Governance requirements
as specified under Regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46, was not applicable to the Company.

However, the Company have voluntary adopted and ensured compliance with the Corporate Governance requirements as specified
under Regulation 17 to 27, with effect from the Effective Date of the Scheme of Arrangement i.e. 2" December, 2023.

19. CERTIFICATE FROM AUDITORS

A Certificate from the Secretarial Auditors of the Company regarding compliance of conditions of corporate governance for the year
ended on 31t March, 2024, as stipulated in Schedule V to the Listing Regulations has been obtained and is annexed hereto.

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

Borosil Scientific Limited (formerly Klass Pack Limited)
1101,11* Floor, Crescenzo, G-Block, Plot No C-38,

Opp. MCA Club, Bandra Kurla Complex, Bandra (East),
Mumbai, Maharashtra- 400051

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Borosil Scientific Limited
(formerly Klass Pack Limited) having CIN U74999MH1991PLC061851 and having registered office at 1101,11* Floor, Crescenzo, G-Block,
Plot No C-38, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra- 400051 (hereinafter referred to as ‘the Company'),
produced before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V
Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) status at
the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its officers, we hereby certify that
none of the Directors on the Board of the Company as stated below for the Financial Year ending on 31t March, 2024 have been debarred
or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of
Corporate Affairs, or any such other Statutory Authorities.

Sr. Name of the Director Director Identification Number (DIN) Date of appointment
No.
1. Mr. Kewal Kundanlal Handa 0005626 23/11/2023
2. Mr. Pradeep Kumar Kheruka 00016909 29/07/2016
3. Mr. Shreevar Kheruka 01802416 29/07/2016
4. Mr. Vinayak Patankar 07534225 29/07/2016
CERTIFICATE ON COMPLIANCE WITH CODE OF CONDUCT 5. | Mrs. Anupa Rajiv Sahney 00341721 23/11/2023
To 6. Mr. Chandra Kishore Mishra 02553126 12/02/2024
%) ' . .
‘%’ The Members 7. Mr. Raj Kumar Jain* 00026544 24/09/2019
é’ Borosil Scientific Limited *Mr. Raj Kumar Jain ceases to be Independent Director of the Company effective from 2" April, 2024, upon completion of his tenure.
E‘ Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the management of the
= | hereby confirm that all Directors and members of Senior Management Personnel of the Company have affirmed compliance with the Code Company. My responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as to the
= of Conduct of the Company for the year ended 31t March, 2024. future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the Company.
-
[72]
For Borosil Scientific Limited For Amogh Diwan & Associates
Vinayak Patankar CS Amogh Diwan
Whole-time Director & CEO Membership No. A53700
DIN: 07534225 Practicing Company Secretary
C.P No - 21829
Place: Mumbai
Date: 215 May, 2024 Place: Pune
Date: 215t May, 2024
UDIN: A053700F000408881
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CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE GOVERNANCE AS PER PROVISIONS OF CHAPTER
IV OF SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015

To,
The Members,
Borosil Scientific Limited (formerly Klass Pack Limited)

The Corporate Governance Report prepared by Borosil Scientific Limited (formerly Klass Pack Limited) (“the Company”), contains details
as stipulated in Regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C, D and E of Schedule V of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”) with respect to
Corporate Governance for the year ended 31t March, 2024, to the extent applicable.

MANAGEMENT'S RESPONSIBILITY

The preparation of the Corporate Governance Report is the responsibility of the Management of the Company including the preparation and
maintenance of all relevant supporting records and documents. This responsibility also includes the design, implementation and maintenance
of internal control relevant to the preparation and presentation of the Corporate Governance Report.

The Management along with the Board of Directors are also responsible for ensuring that the Company complies with the conditions of
Corporate Governance as stipulated in the Listing Regulations, issued by the Securities and Exchange Board of India.

OUR RESPONSIBILITY

Our responsibility is to provide a reasonable assurance in the form of an opinion on whether the Company has complied with the conditions
of Corporate Governance, as stipulated in the Listing Regulations referred to in paragraph 1 above.

We have conducted our examination of the Corporate Governance Report in accordance with the Guidance Note issued by the Institute of
Company Secretaries of India (“ICSI").

We have complied with the relevant applicable requirements, including the assessment of the risks associated in compliance of the Corporate
Governance Report with the applicable criteria. The procedure includes, but not limited to, verification of secretarial records and financial
information of the Company and obtaining necessary representations and declarations from directors including independent directors of the
Company.

The procedures also include examining evidence supporting the particulars in the Corporate Governance Report on a test basis. Further, our
scope of work under this certificate did not involve us performing audit tests for the purposes of expressing an opinion on the fairness or
accuracy of any of the financial information or the financial statements of the Company taken as a whole.

OPINION

Based on the procedures performed by us and according to the information and explanations given to us, we are of the opinion that the
Company has complied with the conditions of Corporate Governance as stipulated in the Listing Regulations, as applicable for the year ended
31t March, 2024.

OTHER MATTERS AND RESTRICTION ON USE

This certificateis neither an assurance as to the future viability of the Company nor the efficiency or effectiveness with which the management
has conducted the affairs of the Company.

This certificate is addressed and provided to the members of the Company solely for the purpose of enabling the Company to comply with the
Listing Regulations and should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other party to whom itis shown or into whose hands it may come without our prior consent
in writing. We have no responsibility to update this certificate for events and circumstances occurring after the date of this certificate.

For Amogh Diwan & Associates

CS Amogh Diwan

Membership No. A53700
Practicing Company Secretary
C.P No - 21829

Place: Pune
Date: 21 May, 2024
UDIN: A053700F000408923

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF BOROSIL SCIENTIFIC LIMITED (FORMERLY
KNOWN AS KLASS PACK LIMITED)

Report on the Audit of the Standalone Financial Statements

OPINION

We have audited the accompanying standalone financial
statements of BOROSIL SCIENTIFIC LIMITED (FORMERLY KNOWN
AS KLASS PACK LIMITED) (“the Company"), which comprise the
balance sheet as at 31t March,2024, the statement of profit and
loss (including other comprehensive income), the statement of
changes in equity and the statement of cash flows for the year then
ended, and notes to the standalone financial statements, including
a summary of material accounting policies and other explanatory
information (hereinafter referred to as “standalone financial
statements”).

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid standalone financial
statements give the information required by Companies Act, 2013
(“the Act") in the manner so required and give a true and fair view
in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at 315 March,2024,
and its profit including other comprehensive income, changes in
equity and its cash flows for the year ended on that date.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the standalone
financial statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAl) together with the
ethical requirements that are relevant to our audit of the standalone
financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAl's Code of Ethics.
We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion on the standalone
financial statements.

INFORMATION OTHER THAN THE STANDALONE FINANCIAL
STATEMENTS AND AUDITOR'S REPORT THEREON

The Company's Board of Directors is responsible for the other
information. The other information comprises the information
included in the Annual Report but does not include the standalone
financial statements and our auditor's report thereon.

Our opinion on the standalone financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the standalone financial statements,
our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements
or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information; we are required
to communicate the matter to those charged with governance. We
have nothing to report in this regard.

RESPONSIBILITIES OF MANAGEMENT FOR THE
STANDALONE FINANCIAL STATEMENTS

The Company's Board of Directors is responsible for the matters
stated in section 134(5) of the Act with respect to the preparation
of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the

Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified
under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application
of appropriate implementation and maintenance of accounting
policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
standalone financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is
responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so. Those Board
of Directors are also responsible for overseeing the Company's
financial reporting process.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE
STANDALONE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the standalone financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
standalone financial statements.

As partof an auditin accordance with SAs, we exercise professional
judgment and maintain professional scepticism throughout the
audit. We also:

. Identify and assess the risks of material misstatement of
the standalone financial statements, whether due to fraud
or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

. Obtain an understanding of internal financial controls
relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3) (i)
of the Act, we are also responsible for expressing our opinion
on whether the Company has adequate internal financial
controls with reference to standalone financial statements in
place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by management.

. Conclude on the appropriateness of management's use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the ability of the Company to continue as a going
concern. If we conclude that a material uncertainty exists, we
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are required to draw attention in our auditor's report to the
related disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a
going concern.

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

Materiality is the magnitude of misstatements in the standalone
financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be
influenced.

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

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

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

1 As required by the Companies (Auditor's Report) Order, 2020
(“the Order"), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the "Annexure B" a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

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

(a) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by
law have been kept by the Company so far as it appears
from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss
(including other comprehensive income), the statement
of Changes in Equity and the Statement of Cash Flows
dealt with by this Report are in agreement with the
books of account.

(d) In our opinion, the aforesaid standalone financial
statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read
with the Companies (Indian Accounting Standards)
Rules, 2015.

(e) On the basis of the written representations received
from the directors as on 31t March,2024 taken on
record by the Board of Directors, none of the directors
is disqualified as on 31t March, 2024 from being
appointed as a director in terms of Section 164 (2) of
the Act.

(f)  With respect to the adequacy of the internal financial
controls with reference to standalone financial
statements of the Company and the operating
effectiveness of such controls, refer to our separate
Report in “Annexure A".

(9

(h)

@iv)

)
(vi)

With respect to the other matters to be included in the
Auditor's Report in accordance with the requirements of
section 197(16) of the Act, as amended:

In our opinion and to the best of our information
and according to the explanations given to us, the
remuneration paid or provided by the Company to
its directors during the year is in accordance with the
provisions of section 197 read with Schedule V to the
Act.

With respect to the other matters to be included in
the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according
to the explanations given to us:

(i) The Company has disclosed the impact of
pending litigations on its financial position in its
standalone financial statements. Refer Note 37 to
the standalone financial statements.

(i) The Company did not have any long-term
contracts including derivative contracts for which
there were any material foreseeable losses.

(iii) There were no amounts which were required
to be transferred to the Investor Education and
Protection Fund by the Company.

(a) Management has represented to us that, to the
best of it's knowledge and belief, as disclosed in
the notes to the standalone financial statements
no funds have been advanced or loaned or
invested (either from borrowed funds or share
premium or any other sources or kind of funds) by
the Company to or in any other persons or entities,
including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate
Beneficiaries") or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(b) Management has represented to us that, to the
best of its knowledge and belief, as disclosed in
the notes to the standalone financial statements
no funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties"), with the
understanding, whether recorded in writing or
otherwise, that the Company shall, whether,
directly orindirectly, lend orinvestin other persons
or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate
Beneficiaries") or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

(c) Basedonourauditprocedure performed that were
considered reasonable and appropriate in the
circumstances, nothing has come to our attention
that cause us to believe that the representation
given by the management under paragraph (2) (h)
(iv) (a) & (b) contain any material misstatement.

The Company has not declared or paid any dividend
during the year.

Based on our examination which included test checks,
the Company has used accounting software for
maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same

INDEPENDENT AUDITOR'S REPORT (CONTD.)

has operated throughout the year for all relevant
transactions recorded in the software except that, audit
trail feature is not enabled for direct changes to data
in certain database tables. Further, during the course
of our audit we did not come across any instance of
audit trail feature being tampered with in respect of
accounting software.

(vii) As proviso to Rule 3(1) of the Companies (Accounts)
Rules, 2014 is applicable from 1<t April, 2023, reporting
under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 on preservation of audit trail as per the
statutory requirements for record retention is not
applicable for the financial year ended 315t March,2024.

OTHER MATTER

We draw attention to the Note No. 52 to the accompanying
standalone financial statements regarding accounting of the
Scheme from the appointed date 1¢t April 2022 as approved by

the National Company Law Tribunal, Mumbai Bench, though
the Scheme has become effective on 2" December, 2023 and
the restatement of comparatives for the previous year by the
management of the Company. Our opinion is not modified in
respect of the above matter.

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Anuj Bhatia

Partner

Membership No. 122179

UDIN No.: 24122179BKFBGA4618

Place: Mumbai
Dated: 21t May 2024
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ANNEXURE A" TO INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 (f) under ‘Report on Other Legal
and Regulatory Requirements’ of our report of even date to the
members of BOROSIL SCIENTIFIC LIMITED (FORMERLY KNOWN
AS KLASS PACK LIMITED) on the standalone financial statements
for the year ended 31t March, 2024)

Report on the Internal Financial Controls with reference to
standalone financial statements under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (“the Act")

We have audited the internal financial controls with reference to
standalone financial statements of BOROSIL SCIENTIFIC LIMITED
(FORMERLY KNOWN AS KLASS PACK LIMITED) (“the Company") as
of 31%t March,2024 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that
date.

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL
FINANCIAL CONTROLS

The Company's management is responsible for establishing and
maintaining internal financial controls with reference to standalone
financial statements based on the internal control criteria
established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over financial reporting (the “Guidance Note")
issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to Company's policies, the
safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information,
as required under the Act.

AUDITOR'S RESPONSIBILITY

Ourresponsibilityistoexpressanopiniononthe Company'sinternal
financial controls with reference to standalone financial statements
based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing prescribed under
Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to standalone
financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence
about the adequacy of the internal financial controls with
reference to standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with
reference to standalone financial statements included obtaining
an understanding of internal financial controls with reference to
standalone financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of
the standalone financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company's internal financial controls with reference to standalone
financial statements.

MEANING OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO STANDALONE FINANCIAL STATEMENTS

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

INHERENT LIMITATIONS OF INTERNAL FINANCIAL
CONTROLS WITH REFERENCE TO STANDALONE
FINANCIAL STATEMENTS

Because of the inherent limitations of internal financial controls
with reference to standalone financial statements, including the
possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to standalone financial
statements to future periods are subject to the risk that the internal
financial control with reference to standalone financial statements
may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may
deteriorate.

OPINION

In our opinion, to the best of our information and according to
the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls with reference
to standalone financial statements and such internal financial
controls with reference to standalone financial statements were
operating effectively as at 31t March,2024 based on the internal
control criteria established by the Company considering the
essential components of internal control stated in the Guidance
Note issued by ICAI.

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Anuj Bhatia

Partner

Membership No. 122179

UDIN No.: 24122179BKFBGA4618

Place: Mumbai
Dated: 21t May 2024

ANNEXURE B" TO INDEPENDENT AUDITOR'S REPORT (CONTD.)

(Referred to in paragraph 1 under the heading “Report on Other
Legal and Regulatory Requirements” of our report of even date
to the members of BOROSIL SCIENTIFIC LIMITED (FORMERLY
KNOWN AS KLASS PACK LIMITED) on the standalone financial
statements for the year ended 31t March, 2024)

i In respect of its Property, Plant and Equipment and Intangible
Assets:

a) (A) The Company has maintained proper records
showing full particulars, including quantitative
details and situation of Property, Plant and
Equipment on the basis of available information.

(B) The Company has maintained proper records
showing full particulars of Intangible Assets on
the basis of available information.

b) As explained to us, Property, Plant and Equipment
have been physically verified by the management in a
phased program of verification, which in our opinion is
reasonable, having regard to the size of the Company
and nature of its assets. No material discrepancies
were noticed on such physical verification as compared
with the available records.

¢) Accordingtothe information and explanations provided
to us and the records examined by us and based on the
examination of the registered sale deed/ conveyance
deed (other than properties where the company is the
lessee and the lease agreements are duly executed in
favour of the lessee), we report that, the title deeds,
comprising the immovable properties of land and
buildings which are freehold, are held in the name of the
Company, as at the balance sheet date.

d) According to information and explanations given to us
and books of account and other records examined by
us, Company has not revalued its Property, Plant and
Equipment or intangible assets or both during the year.

e) According to information & explanations and
representation given to us by the management, no
proceedings have been initiated or are pending against
the Company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and rules made thereunder.

ii. a) As explained to us and on the basis of the records
examined by us, in our opinion, physical verification
of the inventories have been conducted at reasonable
intervals by the management and having regard to
the size and nature of business of the Company and
nature of its inventory except for inventories in transit
for which management confirmation has been received,
the coverage and procedures of such verification by the
management is appropriate. As explained to us and on
the basis of the records examined by us, the value of
the discrepancies noticed on physical verification by
management did not exceed 10% or more in aggregate
of each class of inventory.

b) As per the information and explanations given to us
and examination of books of account and other records
produced before us, in our opinion quarterly returns or
statements filed by the Company with a bank pursuant
to terms of sanction letters for working capital limits
secured by current assets are in agreement with the
books of account of the Company.

iii.  With respect to investments made in or any guarantee or
security provided or any loans or advances in the nature of
loans, secured or unsecured, granted during the year by the
Company to Companies, Firms, Limited Liability Partnerships
or any other parties:

a)  Aspertheinformation and explanations given to us and
books of account and records examined by us, during
the year Company has not provided any guarantee
or security or has not granted any advances in the
nature of loans to Companies, Firms, Limited Liability
Partnerships or any other entities. The details of loans
granted during the year are as under: -

(% in lakhs)

Particulars Loans

A. Aggregate amount granted during the

year

-Subsidiary Company 1,700.00

-Others (Loans to employees) 34.53
B. Balance outstanding as at balance sheet

date in respect of above cases including

given in earlier years

-Subsidiary Company Nil

-Others(Loans to employees) 31.49

b) In our opinion and according to information and
explanations given to us and on the basis of our audit
procedures, the investments made and the terms and
conditions of all loans are, prima facie, not prejudicial to
Company's interest.

c) According to the books of account and records
examined by us in respect of the loans, the schedule
of repayment of principal and payment of interest
has been stipulated, the repayments or receipts are
generally regular.

d) According to the books of account and records
examined by us in respect of the loans, there is no
amount overdue for more than ninety days.

e) In our opinion and according to information and
explanations given and the books of account and
records examined by us, loans granted which have fallen
due during the year have not been renewed or extended
and no fresh loans have been granted to settle the over
dues of existing loans given to the same parties.

f)  In our opinion and according to information and
explanations given and records examined by us, the
Company has not granted any loans either repayable
on demand or without specifying any terms or period of
repayment.

iv. In our opinion and according to the information and
explanations given to us, the Company has complied with
the provisions of section 186 of the Act in respect of grant
of loans and making investments during the year. There are
no loans and investments in respect of which provision of
sections 185 of the Act are applicable. The Company has not
given any guarantee or provided security during the year.

v.  According to the information and explanations given to us,
the Company has not accepted any deposit oramounts which
are deemed to be deposit within the meaning of provisions of
sections 73 to 76 or any other relevant provisions of the Act
and the rules framed there under. Therefore, the provisions of
clause (v) of paragraph 3 of the Order are not applicable to the
Company.

vi.  According to the information and explanations given to us,

Central Government has not prescribed maintenance of cost
records under sub-Section (1) of Section 148 of the Act in
respect of activities carried on by the Company. Therefore,
the provisions of clause (vi) of paragraph 3 of the Order are
not applicable to the Company.
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vii. a) The Company has generally been regular in depositing (b) During the year, the Company has not made any xix. Accordingtotheinformation and explanations giventous and CSR and there is no unspent amount for the year that
undisputed statutory dues, including Goods and preferential allotment or private placement of shares on the basis of the financial ratios, ageing and expected dates were required to be transferred to a Fund specified in
Services Tax, Provident Fund, Employees' State or convertible debentures (fully or partly or optionally). of realization of financial assets and payment of financial Schedule VIl in compliance with second proviso to sub-
Insurance, Income Tax, Duty of Customs, Cess and any Therefore, the provisions of clause (x) (b) of paragraph liabilities, other information accompanying the standalone section (5) of section 135 of the Act.
other statutory dues with the appropriate authorities. 3 of the Order are not applicable to the Company. financial statements, our knowledge of the Board of Directors b)  According to the information and explanations given to
According to the information and explanations given to xi. a) Based on the audit procedures performed for the and management plans and based on our examination of the us, the company does not have any ongoing projects.
us, no undisputed amounts pgyable in respect of such purpose of reporting the true and fair view of the evidence gupport!ng the assumptlons: nothing has come'to Therefore, clause (xx) (b) of paragraph 3 of the Order is
statutory dues were outsta_ndlng as at 31t March, 2024 standalone financial statements and as per the our attention, YVhICh causes us to believe that_any material not applicable to the Company.
|fJor a period oLrInore than six months from the date they information and explanations given to us, no fraud by gncertalnty exists asb:)n tfhe date of tT.eba‘Il:IC.ilt report that
ecame payable. the Company or on the Company has been noticed or ompany is not capable of meeting its liabilities existing at
b)  Details of statutory dues referred to in sub-clause (a) reported%ur?ng the year. P the_djtefof balanci Shefrt] az alnd wher? tr;ezy Iallvc\jluehwithin @ Eﬁ;ﬁZQLU:(liszaigAH P
i i st . . . . . period of one year from the balance sheet date. We, however,
ook maconm ot dopos e gue s B pasordg o the lormatn and el v
’ . . the Company. We further state that our reporting is based on
Name of the | Nature of | Period to which it | Amounts | Forum where of the Ac.t has been filed by auditors n Form ADT—4 the facts up to the date of the audit report and we neither give Anuj Bhatia
Statutes | the Dues | relates R®n the dispute is as prescribed under Rule 13 of Companies (Audit and any guarantee nor any assurance that all liabilities falling due Partner
lakhs) pending Auditors) Rules, 2014 with the Central Government, within a period of one year from the balance sheet date, will Membership No. 122179
Goods& | Goods& |FromFY2017-18| 2420 | Commissioner guring the year and upto the date of this report get discharged by the Company as and when they fall due. UDIN No.: 241221 79BKFBGA4GTS
Service Tax |Service |toFY 2020-21 (Appeal) c) As _represented to us by_ the management, there are no xx.  With respect to CSR contribution under section 135 of the ] .
Act 2017 | Tax whl_stle blower complaints received by the Company Act: Place: Mumbai
' during the year. Dated: 21t May 2024
. . . . . .. - . _— a) According to the information and explanations given
viii. According to the information and explanations given to us xii.  In our opinion, Company is not a nidhi company. Therefore, to us and on the basis of our audit procedures, the
and representation given to us by the management, there the provisions of clause (xii) of paragraph 3 of the Order are Company has fully spent the required amount tow'ards
were no transactions relating to previously unrecorded not applicable to the Company.
income that have been surrendered or disclosed as income in xii. In our opinion and according to the information and
the tax assessments under the Income Tax Act, 1961 (43 of explanations given to us, all transactions with related parties
@8 1961) during the year. are in compliance with sections 177 and 188 of the Act and
S ix. a) In our opinion and according to the information and their details have been disclosed in the standalone financial
qE, explanations given to us and books of account and statements etc., as required by the applicable accounting
] records examined by us, the Company has not defaulted standards.
§ in repayment of dues to banks. The Company does xiv. a) In our opinion, and according to the information and
.S not have any borrowings from financial institutions, explanations given to us, the Company has an internal
2 government and debenture holders. audit system commensurate with the size and nature of
.g b)  In our opinion, and according to the information and its business.
L ceixp:anac?onfslfgllvc;:“nfto II:S' tEe Comp;mykhas rTlot bef—‘r: b)  We have considered the internal audit reports of the
eclared wilful defaulter by any bank or financia : i :
institution or government or any government authority. C(l)mpany |s§ued il éate, for the year %Jnder audﬁ.
o ) ) ] xv. According to the information and explanations provided by
c)  In our opinion, and according to the information and the management, the Company has not entered into any non-
explanations given to us and records examined by us, cash transaction with directors or persons connected with
the Company has, prima-facie applied the term loans them as referred to in Section 192 of the Act.
gg:g;ge::e year for the purpose for which they were xvi. a) To the be;t of our Ifnowledge apd as explained, Fhe
d) According to the information and explanations given EETEi?);Ai Ec;tsr;ez|';2dnr(ool:(e:nrgig;sAt(ef;jgu:grfer section
to us, and the procedures performed by us, and on - . . .
an overall examination of the standalone financial b) In our opinion, anq according to the |nforma.t|on and
statements of the Company, we report that, prima facie, expl_anatlons provided to us and on the basis of our
no funds raised on short-term basis have been used audit proc&_edure_s, the_Company h_as nc_>t conductgd_a_ny
during the year for long-term purposes by the Company. ZIor.\—Belr;]kmg Flnanmaltﬂr HRousmg Elnaknc? Iac(:jt.lvnze;s
e) According to the information and explanations given 1:229 € year as per fhe Heserve bank of Incia At
to us and based on an overall examination of the . . . .
standalone financial statements of the Company, the c) Inour opinion, an_d according to the |nfo_rmat|on .
Company has not taken any funds from any entity or explanations provided to us, the Comp_any isnota (_:ore
person on account of or to meet the obligations of its Investment Company (CIC) as def!ned in the regulations
subsidiary. Company does not have any associate or made by the Reserve Bank of India.
joint venture. d) In our opinion, and according to the information and
f)  According to information and explanation given to us, explanations provided to us, the Group does not have
the Company has not raised loans during the year on the any Core Investment Company (CIC).
pledge of securities held in its subsidiary. Therefore, the xvii. In our opinion, and according to the information and
provisions of clause (ix)(f) of paragraph 3 of the Order explanations provided to us, Company has not incurred any
are not applicable to the Company. cash losses in the financial year and in the immediately
X. a) The Company has not raised money by way of initial preceding financial year.
public offer or further public offer (including debt xviii. There has been resignation of the statutory auditors during
instruments). Therefore, the provisions of clause (x) the year and we have taken into consideration the reasons
(a) of paragraph 3 of the Order are not applicable to the stated by the outgoing auditors.
Company.
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BALANCE SHEET

AS AT 315" MARCH, 2024

(% in lakhs)
Particulars Note “ As at
No. 31% March, 2023
. ASSETS
1 Non-current Assets
(a) Property, Plant and Equipment 5 9,871.93 9,085.08
(b) Capital Work-in-Progress 5 82.63 727.08
(c) Goodwill 45 5,931.84 5,931.84
(d) Other Intangible Assets 6 141.56 23.23
(e) Intangible assets under Development 6 20.78 84.38
(f)  Financial Assets
(i)  Investments 7 4,078.13 1.15
(i) Loans 8 7.00 5.74
(iii) Other Financial Assets 9 154.94 141.91
(g) Non-current Tax Assets (net) 55.62 6.89
(h) Other Non-current Assets 10 177.46 20,521.89 700.83 16,708.13
2 Current Assets
(a) Inventories 11 8,881.12 9,729.44
(b) Financial Assets
(i) Investments 12 - 3,240.31
(ii) Trade Receivables 13 5,272.66 4,093.23
(iiiy Cash and Cash Equivalents 14 1,180.20 48.92
(iv) Bank Balances other than (iii) above 15 132.74 127.77
(v) Loans 16 24.49 16.73
(vi) Other Financial Assets 17 10,322.08 8,572.61
(c) Other Current Assets 18 1,326.59 27,139.88 667.36 26,496.37
TOTAL ASSETS 47,661.77 43,204.50
Il.  EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 19 887.96 28.60
(b) Share Capital Pending Issuance 19.1 - 858.11
(c) Other Equity 20 37,431.74 38,319.70 34,304.24 35,190.95
LIABILITIES
1 Non-Current Liabilities
(a) Financial Liabilities
(i)  Borrowings 21 208.92 130.57
(ii) Lease Liabilities 47 30.98 122.32
(b) Provisions 22 - 301.31
(c) Deferred Tax Liabilities (net) 23 743.84 983.74 1,207.21 1,761.41
2 Current Liabilities
(a) Financial Liabilities
(i)  Borrowings 24 788.88 746.96
(i) Lease Liabilities 47 88.15 78.22
(iiiy Trade Payables 25
A)  Due to Micro and Small Enterprises 665.16 433.45
B) Due to Other than Micro and Small 2,891.40 1,670.31
Enterprises
3,556.56 2,103.76
(iv) Other Financial Liabilities 26 1,958.50 1,621.54
(b) Other Current Liabilities 27 917.77 660.70
(c) Provisions 28 880.69 489.23
(d) Current Tax Liabilities (net) 167.78 8,358.33 551.73 6,252.14
TOTAL EQUITY AND LIABILITIES 47,661.77 43,204.50
Material Accounting Policies and Notes to 1to 55
Standalone Financial Statements

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
(Firm Registration No. 101720W/W100355)

Anuj Bhatia
Partner
Membership No. 122179

Date: 21 May, 2024

For and on behalf of Board of Directors

Shreevar Kheruka
Director
(DIN 01802416)

Rajesh Agrawal
Chief Financial Officer

Vinayak Patankar
Whole-time Director & CEO
(DIN 07534225)

Vidhi Sanghvi
Company Secretary
(Membership No. ACS - 57861)

Annual Report 2023-24 Scienti ﬁ C
STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED 315" MARCH, 2024
( in lakhs)
Particulars Note For the Year Ended
No. 31t March, 2024 31t March, 2023
. INCOME
Revenue from Operations 29 35,514.59 32,582.32
Other Income 30 539.02 502.74
Total Income (1) 36,053.61 33,085.06
Il. EXPENSES:
Cost of Materials Consumed 11,492.64 10,723.47
Purchases of Stock-in-Trade 1,029.73 1,239.72
Changes in Inventories of Work-in-Progress, Finished Goods and Stock-in- 31 159.84 (1,038.95)
Trade
Employee Benefits Expense 32 6,124.47 5,834.20
Finance Costs 33 141.51 98.38
Depreciation and Amortization Expense 34 1,506.35 1,165.16
Other Expenses 35 11,600.19 10,752.65
Total Expenses (Il) 32,054.73 28,774.63
. Profit Before Exceptional Items and Tax (I - II) 3,998.88 4,310.43
IV.  Exceptional Items - -
V. Profit Before Tax (Il - IV) 3,998.88 4,310.43
VI. Tax Expense: 23
(1) Current Tax 1,310.54 1,229.07
(2) Deferred Tax (457.59) 34.40
Total Tax Expenses 852.95 1,263.47
VII.  Profit for the Year (V-VI) 3,145.93 3,046.96
VIIl. Other Comprehensive Income (OCI)
Items that will not be reclassified to profit or loss:
Re-measurement gains / (losses) on Defined Benefit Plans (22.95) 7.70
Income Tax effect on above 5.78 (2.28)
Total Other Comprehensive Income (17.17) 5.42
IX.  Total Comprehensive Income for the Year (VII + VIII) 3,128.76 3,052.38
X.  Earnings per Equity Share of % 1/- each (in <) 36
- Basic 3.55 3.44
- Diluted 3.55 3.44
Material Accounting Policies and Notes to Standalone Financial 1to 55
Statements

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
(Firm Registration No. 101720W/W100355)

Anuj Bhatia
Partner
Membership No. 122179

Date: 215t May, 2024

Shreevar Kheruka
Director
(DIN 01802416)

Rajesh Agrawal
Chief Financial Officer

For and on behalf of Board of Directors

Vinayak Patankar
Whole-time Director & CEO
(DIN 07534225)

Vidhi Sanghvi

Company Secretary
(Membership No. ACS - 57861)
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(Formerly Known as Klass Pack Limited)
STATEMENT OF CHANGES IN EQUITY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31T MARCH, 2024 FOR THE YEAR ENDED 31T MARCH, 2024
A. EQUITY SHARE CAPITAL (% in lakhs) (% in lakhs)
Particulars As at 1=t April,| On account Changes| Asat31%| Changes during | -GElEIE Particulars For the Year Ended
2022 | of Scheme of | during FY | March, 2023 EITERYY March, 2024 31°* March, 2024 31* March, 2023
Arrangement 2022-23 A. CASH FLOW FROM OPERATING ACTIVITIES
(Refer Note Profit Before Tax as per Statement of Profit and Loss 3,998.88 4,310.43
52) Adjusted for :
Equity Share Capital (Refer Note 19.1) 1,632.95 (1,604.35) - 28.60 859.36 887.96 Depreciation and Amortization Expense 1,506.35 1,165.16
Loss / (Gain) on Foreign Currency Transactions (net) 3.92 66.61
B. SHARE CAPITAL PENDING ISSUANCE R in lakhs) Loss / (Gain) on Financial Instruments measured at fair (0.13) 3.22
Particulars As at 1%t April,| On account Changes| Asat31%| Changes during | LGc i value through profit or loss (net)
2022 | of Scheme of during FY | March, 2023 FY 2023-24 ||V EI(= 1 pvAr2] Loss / (Gain) on Sale of Investments (net) (24.53) (127.92)
Arrangement 2022-23 Interest Income (186.33) (16.11)
(Refer Note Loss / (Gain) on Sale / discarding of Property, Plant and 11.91 16.03
52) Equipment (net)
Share Capital Pending Issuance (Refer - 856.22 1.89 858.11 (858.11) - Share Based Payment Expense 48.64 89.14
Note 19.1) Finance Costs 141.51 98.38
Sundry Balances / Excess Provision Written Back (net) (1.35) (0.90)
C. OTHEREQUITY (% in lakhs) Bad Debts 598 055
Particulars Reserve and Surplus Items of Other Total Other Provision / (Reversal) for Credit Impaired / Doubtful 8.07 1,514.04 27.88 1,322.04
Comprehensive Income Equity Advances (net)
Capital Securities Retained | Revaluation | Remeasurements Operating Profit before Working Capital Changes 5,512.92 5,632.47
Reserve on Premium Earnings Reserve | of Defined Benefit Adjusted for :
Amalgamation Plans Trade and Other Receivables * (3,534.59) (9,013.31)
Bal t 1+ April, 2022 e 52)- 6,468.33 (72.99)  1,008.29 2397  7,517.60 Inventories 848.32 (1,294.07)
oz :r:::):rs\taof 3ch::1:a of Arangement|  (11,314.17) T 3505113 — (47 23736.15 Trade and Other Payables 212592 (560.34) (281.84) (10.589.22)
(Refer Note 52) T B ' B Cash generated from / (used in) Operations 4,952.58 (4,956.75)
Total Comprehensive Income - - 3046.96 - 542  3052.38 Direct Taxes Paid (net) I (1,743.22) (721.39)
Exercise of Employee Stock option (1.89) B B ~ B (1.89) Net Cash From / (Used in) Operating Activities 3,209.36 (5,678.13)
Balance as at 315t March, 2023 (11,316.06) 6,468.33 | 38,025.70 1,098.29 27.98 34,304.24
B. CASH FLOW FROM INVESTING ACTIVITIES
Balance as at 1t Aprll, 2023 (1 1,31 606) 6,46833 38,02570 1,09829 27.98 34,30424 Purchase of Property’ Plant and Equ|pment and (],26020) (2,88842)
Total Comprehensive Income - - 3,145.93 - 7.17) 3,128.76 Intangible Assets
Exercise of Employee Stock option (1.26) - - - - (1.26) Sale of Property, Plant and Equipment (net) 3.52 25.13
Balance as a a 024 (11,317.32) 6,468.33 41,171.63 1,098.29 10.81 37,431.74 Investments in Subsidiary (4,076.85) -
Purchase of Investments - (3,199.84)
As per our Report of even date For and on behalf of Board of Directors Sale of Investments 3,264.84 10,997.33
Fixed Deposit Placed (5.00) -
For Chaturvedi & Shah LLP Interest Income 82.99 14.56
Chartered.Acco.untants Net Cash From / (Used in) Investing Activities (1,990.70) 4,948.76
(Firm Registration No. 101720W/W100355)
g:’r';e;‘;?r Kheruka mz};a';;a;%'::‘:gtor & CEO C. CASH FLOW FROM FINANCING ACTIVITIES
Anuj Bhatia (DIN 01802416) (DIN 07534225) Proceeds of Non-current Borrowings 203.53 195.86
Partner Repayment of Non-current Borrowings (85.26) -
Membership No. 122179 Rajesh Agrawal Vidhi Sanghvi Movement in Current Borrowings (net) 2.00 681.67
Chief Financial Officer Company Secretary Lease Payments (94.50) (63.00)
(Membership No. ACS - 57861) Margin Money (net) 1.87 (40.43)
Date: 21 May, 2024 Interest Paid (114.98) (41.79)
Net Cash From / (Used in) Financing Activities (87.34) 732.31
Net Increase/ (Decrease) in Cash and Cash Equivalents 1,131.32 2.94
(A+B+C)
Opening Balance of Cash and Cash Equivalents 48.92 12.97
On account of Scheme of Arrangement (Refer Note 52) - 32.89
UnrealizedGain/(loss) onForeignCurrency Transactions 0.08 (0.04)
(net)
Opening Balance of Cash and Cash Equivalents 48.84 45.90
96 97




Annual Report 2023-24

Annual Report 2023-24

BOROSIL

Borosil Scientific Limited

(Formerly Known as Klass Pack Limited)

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

(% in lakhs)
Particulars For the Year Ended For the Year Ended
31t March, 2024 31t March, 2023
Closing Balance of Cash and Cash Equivalents 1,180.20 48.92
UnrealizedGain/(loss)onForeignCurrency Transactions 0.04 0.08
(net)
Closing Balance of Cash and Cash Equivalents 1,180.16 48.84
* Includes amount receivable from demerged company on account of Scheme of Arrangement as explained in note 52.
Notes :
1 Changes in liabilities arising from financing activities on account of Borrowings:
(® In lakhs)
Particulars For the Year Ended
31+ March, 2024 31+t March, 2023
Opening balance of liabilities arising from financing activities 877.53 -
Add: Changes from financing cash flows 120.27 877.53
Closing balance of liabilities arising from financing activities 997.80 877.53

2  Bracket indicates cash outflow.

of Arrangement(Refer Note 52)

3 Previous Year figures have been regrouped, reclassified and restated wherever necessary by the management pursuant to the Scheme

4  The above statement of cash flow has been prepared under the “Indirect Method" as set out in Ind AS 7 “Statement of Cash Flow".

Vinayak Patankar
Whole-time Director & CEO
(DIN 07534225)

2
g
g As per our Report of even date For and on behalf of Board of Directors
-
g For Chaturvedi & Shah LLP
i Chartered Accountants
S (Firm Registration No. 101720W/W100355)
g Shreevar Kheruka
i Director
Anuj Bhatia (DIN 01802416)
Partner

Membership No. 122179 Rajesh Agrawal

Chief Financial Officer

Date: 21t May, 2024

Vidhi Sanghvi
Company Secretary
(Membership No. ACS - 57861)

NOTES TO THE STANDALONE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 315" MARCH, 2024

NOTE 1: CORPORATE INFORMATION:

Borosil Scientific Limited (Formerly known as Klass Pack Limited)
(CIN: U74999MH1991PLC061851) (“the Company”) is a public
limited company domiciled and incorporated in India. The Company
is in the process of Listing with BSE Limited and National Stock
Exchange of India Limited in India. The registered office of the
Company is situated at 1101,11%" Floor, Crescenzo, G-Block, Opp.
MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai - 400051.

The Stock Exchanges have granted In-principle approval for listing
of Company's equity shares. The Company is now in the process
of filing requisite applications for seeking final listing & trading
approvals.

The Company is engaged in the business of manufacturing and
trading of Scientific & Industrial Products (SIP) and manufacturing
of Consumer Products (CP). SIP consist of laboratory glassware,
instruments, disposable plastics, liquid handling systems,
explosion proof lighting glassware, glass ampoules, tabular glass
vials and pharmaceutical packaging. CP consist of glass tumblers,
glass bottles, storage products etc.

The Financial Statements of the Company for the year ended 31
March, 2024 were approved and adopted by the Board of Directors
in their meeting held on 215t May, 2024.

NOTE 2 : BASIS OF PREPARATION:

The Financial Statements have been prepared and presented on
going concern basis and at historical cost basis, except for the
following assets and liabilities, which have been measured as
indicated below:

- Certain financial assets and liabilities at fair value (refer
accounting policy regarding financial instruments).

- Employee's Defined Benefit Plans measured as per actuarial
valuation.

- Employee Stock Option Plans measured at fair value.

The Financial Statements are presented in Indian Rupees (%), which
is the Company's functional and presentation currency and all
values are rounded to the nearest lakhs, except when otherwise
indicated.

NOTE 3 : MATERIAL ACCOUNTING POLICIES:
3.1 Business Combination and Goodwill/Capital Reserve:

The Company uses the pooling of interest method of
accounting to account for common control business
combination and acquisition method of accounting to
account for other business combinations.

Judgement is applied in determining the acquisition date and
determining whether control is transferred from one party to
another. Control exists when the Company is exposed to, or
has rights to variable returns from its involvement with the
entity and has the ability to affect those returns through
power over the entity. In assessing control, potential voting
rights are considered only if the rights are substantive.

Goodwill is initially measured at cost, being the excess of the
aggregate of the consideration transferred and the amount
recognised for non-controlling interests, and any previous
interest held, over the net identifiable assets acquired and
liabilities assumed. If the fair value of the net assets acquired
is in excess of the aggregate consideration transferred, the
Company re-assesses whether it has correctly identified all
of the assets acquired and all of the liabilities assumed and
reviews the procedures used to measure the amounts to be
recognized at the acquisition date. If the re-assessment still
results in an excess of the fair value of net assets acquired
over the aggregate consideration transferred, then the gain
is recognised in Other Comprehensive Income (OCI) and

3.2

accumulated in other equity as capital reserve. However,
if there is no clear evidence of bargain purchase, the entity
recognizes the gain directly in other equity as capital reserve,
without routing the same through OCI.

Consideration transferred includes the fair values of the
assets transferred, liabilities incurred by the Company to the
previous owners of the acquiree, and equity interests issued
by the Company. Consideration transferred also includes the
fair value of any contingent consideration. Consideration
transferred does not include amounts related to the
settlement of pre-existing relationships. Any goodwill that
arises on account of such business combination is tested
annually for impairment.

Any contingent consideration is measured at fair value at
the date of acquisition. If an obligation to pay contingent
consideration that meets the definition of a financial
instrument is classified as equity, then it is not re-measured
and the settlement is accounted for within other equity.
Otherwise, other contingent consideration is re-measured at
fair value at each reporting date and subsequent changes in
the fair value of the contingent consideration are recorded in
the Statement of Profit and Loss.

A contingent liability of the acquiree is assumed in a business
combination only if such a liability represents a present
obligation and arises from a past event, and its fair value can
be measured reliably. On an acquisition-by-acquisition basis,
the Company recognizes any non-controlling interest in the
acquiree either at fair value or at the non-controlling interest's
proportionate share of the acquiree's identifiable net assets.

In case of Pooling of interest method of accounting, the
assets and liabilities of the combining entities recognizes
at their carrying amounts. No adjustment is made to reflect
the fair value or recognize any new assets and liabilities. The
financial information in the Financial Statements in respect
of prior periods restates as if the business combination had
occurred from the beginning of the preceeding period. The
difference, if any, between the amount recorded as share
capital issued plus any additional consideration in the form
of cash or other assets and the amount of share capital of
the transferor is transferred to capital reserve and presented
separately from other capital reserves.

Transaction costs that the Company incurs in connection
with a business combination such as finders' fees, legal fees,
due diligence fees, and other professional and consulting
fees are expensed as incurred. And if the Company acquires
assets that does not constitute a business combination,
transaction costs is allocated to that assets acquired based
on their relative fair value.

Property, Plant and Equipment:

Property, plant and equipment are carried at cost, net of
recoverable taxes, trade discount and rebates less accumulated
depreciation, amortization and impairment losses, if any. Cost
includes purchase price, borrowing cost and any cost directly
attributable to bring 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. 15t April, 2015.

Depreciation on the property, plant and equipment is provided
using straight line method over the useful life of assets as
specified in schedule Il to the Companies Act, 2013.
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.
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3.3

3.4

3.5

The assets' residual values, useful lives and method of
depreciation are reviewed at each financial year end and
are adjusted prospectively, if appropriate. The effects of any
revision are included in the statement of profit and loss when
the changes arises.

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, plantand equipment are recognized in the statement
of profit and loss in the year of occurrence.

Leasehold land is amortized over the period of lease.
Buildings constructed on leasehold land are depreciated
based on the useful life specified in schedule Il 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 amortized over the primary
lease period of the land.

Intangible Assets :

Intangible assets are carried at cost, net of recoverable taxes,
trade discount and rebates less accumulated amortization
and impairment losses, if any. Cost includes expenditure
thatis directly attributable to the acquisition of the intangible
assets. In case of Intangible Assets, the Company has availed
the carrying value as deemed cost on the date of transition
i.e. 15t April, 2015.

Identifiable intangible assets are recognized 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 capitalized at the amounts paid to
acquire the respective license for use and for Development
and the same is amortized over the period of useful lives or
period of three years, whichever is less. The assets' useful
lives and method of amortization are reviewed at each
financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of an intangible
asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and
are recognized in the statement of profit and loss when the
asset is derecognized.

Inventories:

Inventories are valued at the lower of cost and net realizable
value except scrap (cullet), which is valued net realizable
value. Net realizable 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, packing materials and stores, spares
and consumables are computed on the weighted average
basis. Cost of work in progress, finished goods and Stock-in-
trade is determined on absorption costing method.

Cash and cash equivalents:

Cash and cash equivalent in the balance sheet comprise
cash at banks, cash on hand and short-term deposits with an
original maturity of three months or less, which are subject to
an insignificant risk of 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.

3.6

3.7

3.8

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 recognized 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 recognized in prior accounting period
is reversed if there has been a change in the estimate of
recoverable amount.

Impairment of Goodwill:

Goodwill is tested for impairment on an annual basis
and whenever there is an indication that goodwill may be
impaired, relying on a number of factors including operating
results, business plans and future cash flows. For the purpose
of impairment testing, goodwill acquired in a business
combination is allocated to the Company's cash generating
units (CGU) or groups of CGU's expected to benefit from the
synergies arising from the business combination. A CGU is
the smallest identifiable group of assets that generates cash
inflows that are largely independent of the cash inflows from
other assets or group of assets. Impairment occurs when the
carrying amount of a CGU including the goodwill, exceeds the
estimated recoverable amount of the CGU. The recoverable
amount of a CGU is the higher of its fair value less cost to
sell and its value-in-use. Value-in-use is the present value
of future cash flows expected to be derived from the CGU.
Total impairment loss of a CGU is allocated first to reduce the
carrying amount of goodwill allocated to the CGU and then
to the other assets of the CGU pro-rata on the basis of the
carrying amount of each asset in the CGU. An impairment
loss on goodwill is recognized in the statement of profit or
loss and is not reversed in the subsequent period.

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 amortized cost. However, trade receivables that do
not contain a significant financing component are
measured at transaction price.

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 amortized cost

Where assets are measured at fair value, gains and
losses are either recognized entirely in the statement
of profit and loss (i.e. fair value through profit or loss),
or recognized in other comprehensive income (i.e. fair
value through other comprehensive income).

Afinancial asset that meets the following two conditions
is measured at amortized 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 - Equity Investment in subsidiaries,
associates and joint venture:

The Company has accounted for its equity investment
in subsidiaries, associates and joint venture at cost.

Financial assets - Derecognition

A financial assets (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognized (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
recognized from initial recognition of the receivables.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

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 analyzed.

For other assets, the Company uses 12 month ECL to
provide forimpairment loss where there is no significant
increase in credit risk. If there is significant increase in
credit risk full lifetime ECL is used.

1) Financial liabilities - Initial recognition and
measurement:

The financial liabilities are recognized initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

Financial liabilities - Subsequent measurement:

Financial liabilities are subsequently carried at
amortized cost using the effective interest method.
For trade and other payables maturing within one year
from the balance sheet date, the carrying amounts are
approximate at their fair value due to the short maturity
of these instruments.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Company
are those contracts that require a payment to be made
to reimburse the holder for a loss it incurs because the
specified debtor fails to make a payment when due
in accordance with the terms of a debt instrument.
Financial guarantee contracts are recognized 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 recognized less cumulative amortization.

Financial Liabilities - Derecognition:

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

3.9 Provisions, Contingent Liabilities, Contingent Assets and

Commitments:

Provisions are recognized 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 recognized 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 whereitis 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
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liability is disclosed in the Notes to the Financial Statements.
Contingent assets are not recognized. However, when the
realization of income is virtually certain, then the related
asset is no longer a contingent asset, but it is recognized as
an asset.

Revenue recognition and other income:
Sale of goods and Services:

The Company derives revenues primarily from sale of
products comprising of Scientific and Industrial Products
(SIP) and Consumer ware Products (CP).

Revenue from contracts with customers is recognized
when control of the goods or services are transferred to the
customer atan amount that reflects the consideration entitled
in exchange for those goods or services. Generally, control
is transferred 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 fromrendering of servicesisrecognized over thetime
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 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, scheme
discount and price concessions , if any, as specified in the
contract with the customer. Revenue also excludes taxes
collected from customers.

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 recognized when the payment is made.
Contract liabilities are recognized as revenue when the
Company performs under the contract.

Other Income:

Incentives on exports and other Government incentives
related to operations are recognized in the statement of profit
and loss after due consideration of certainty of utilization/
receipt of such incentives.

Interest Income:

Interestincome from a financial asset is recognized wheniitis
probable that the economic benefits will flow to the Company
and the amount of income can be measured reliably. Interest
incomeis accrued on atime basis, by reference to the principal
outstanding and at the effective interest rate applicable,
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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 recognized when the right to receive the
payment is established.

Rental income:

Rental income arising from operating leases is accounted for
on a straight-line basis over the lease terms and is included
as other income in the statement of profit or loss.

Foreign currency reinstatement and 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 recognized 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 recognized in OCI
or profit or loss are also recognized 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 is accounted as Short-term employee
benefits and is determined based on projected unit credit
method, on the basis of actuarial valuations carried out by
third party actuarial at each Balance Sheet date.

Contribution to Provident Fund, a defined contribution plan,
is made in accordance with the statute, and is recognized
as an expense in the year in which employees have rendered
services.

Contribution to Superannuation fund, a defined contribution
plan, is made in accordance with the Company policy, and
is recognized as an expense in the year in which employees
have rendered services.

The cost of providing gratuity, a defined benefit plans, is
determined based on Projected Unit Credit Method, on
the basis of actuarial valuations carried out by third party
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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.

Taxes on Income:

Income tax expense represents the sum of current tax
(including income tax for earlier years) and deferred tax. Tax
is recognized in the statement of profit and loss, except to
the extent that it relates to items recognized directly in equity
or other comprehensive income, in such cases the tax is
also recognized directly in equity or in other comprehensive
income. Any subsequent changein direct tax on items initially
recognized in equity or other comprehensive income is also
recognized 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 recognized on differences between the
carrying amounts of assets and liabilities in the Balance sheet
and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognized
for all taxable temporary differences, and deferred tax
assets are generally recognized for all deductible temporary
differences, carry forward tax losses, unutilized tax credits
and allowances to the extent that it is probable that future
taxable profits willbe available against which those deductible
temporary differences, carry forward tax losses, unutilized tax
credits and allowances can be utilized. 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 realized, 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.

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 Ill, Division II of
Companies Act, 2013 notified by MCA.

An asset is classified as current when it is:

a) Expected to be realized or intended to be sold or
consumed in normal operating cycle,

b)  Held primarily for the purpose of trading,

c) 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,

c) Due to be settled within twelve months after the
reporting period, or
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NOTE 4

d) Thereisnounconditional right to defer the settlement of
the liability for at least twelve months after the reporting
period.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of
assets for processing and their realization 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.

Off-setting financial Instrument:

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 recognized amounts
and there is an intention to settle on a net basis or realize
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.

SIGNIFICANT ACCOUNTING JUDGEMENTS,

ESTIMATES AND ASSUMPTIONS:

The preparation of the Financial Statements requires management
to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets, liabilities,
the accompanying disclosures and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future
periods. The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year, are
described below. The Company based on its assumptions and
estimates on parameters available when the Financial Statements
were prepared. However, existing circumstances and assumptions
about future developments may change due to market changes or
circumstances arising that are beyond the control of the Company.
Such changes are reflected in the assumptions when they occur.

4.1

4.2

Property, Plant and Equipment, Investment Properties and
Other Intangible Assets:

Management reviews the estimated useful lives and residual
values of the assets annually in order to determine the
amount of depreciation to be recorded during any reporting
period. The useful lives and residual values as per schedule
Il of the Companies Act, 2013 are based on the Company's
historical experience with similar assets and taking into
account anticipated technological changes, whichever is
more appropriate.

Income Tax:

Company reviews at each balance sheet date the carrying
amount of deferred tax assets. The factors used in
estimates may differ from actual outcome which could lead
to an adjustment to the amounts reported in the Financial
Statements. Deferred tax assets are recognized only to the
extent that it is probable that taxable profit will be available
against which the unused tax losses or tax credits can be
utilized. This involves an assessment of when those assets
are likely to reverse, and a judgement as to whether or not
there will be sufficient taxable profits available to offset
the assets. This requires assumptions regarding future
profitability, which is inherently uncertain. To the extent
assumptions regarding future profitability change, there can
be an increase or decrease in the amounts recognized in
respect of deferred tax assets and consequential impact in
the statement of profit and loss.
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4.3

4.4

P
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4.6

Contingencies:

Management has estimated the possible outflow of
resources at the end of each annual reporting financial year,
if any, in respect of contingencies/claim/litigations against
the Company as it is not possible to predict the outcome of
pending matters with accuracy.

Impairment of non-financial assets:

The Company assesses at each reporting date whether
there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for
an asset is required, the Company estimates the asset's
recoverable amount. An asset's recoverable amount is the
higher of an asset's or Cash Generating Units (CGU) fair value
less costs of disposal and its value in use. It is determined
for an individual asset, unless the asset does not generate
cash inflows that are largely independent to those from other
assets or groups of assets. Where the carrying amount of an
asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable
amount.

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

Defined benefits plans:

The Cost of the defined benefit plan and other post-
employment benefits and the present value of such obligation
are determined using actuarial valuations. An actuarial
valuation involves making various assumptions that may
differ from actual developments in the future. These include
the determination of the discount rate, future salary increases,
mortality rates and attrition rate. Due to the complexities
involved in the valuation and its long-term nature, a defined
benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting
date.

Recoverability of trade receivable:

Judgements are required in assessing the recoverability
of overdue trade receivables and determining whether a
provision against those receivables is required. Factors
considered include the credit rating of the counterparty, the
amount and timing of anticipated future payments and any
possible actions that can be taken to mitigate the risk of non-
payment.

4.7

4.8

4.9

Revenue Recognition:

The Company's contracts with customers could include
promises to transfer multiple products and services to a
customer. The Company assesses the products / services
promised in a contract and identify distinct performance
obligations in the contract. lIdentification of distinct
performance obligation involves judgement to determine
the deliverables and the ability of the customer to benefit
independently from such deliverables.

Judgementis also required to determine the transaction price
for the contract. The transaction price could be either a fixed
amount of customer consideration or variable consideration
with elements such as volume discounts, price concessions.
Any consideration payable to the customer is adjusted to
the transaction price, unless it is a payment for a distinct
product or service from the customer. The estimated amount
of variable consideration is adjusted in the transaction price
only to the extent that it is highly probable that a significant
reversal in the amount of cumulative revenue recognized will
not occur and is reassessed at the end of each reporting
period. The Company allocates the elements of variable
considerations to all the performance obligations of the
contract unless there is observable evidence that they pertain
to one or more distinct performance obligations.

The Company uses judgement to determine an appropriate
standalone selling price for a performance obligation. The
Company allocates the transaction price to each performance
obligation on the basis of the relative standalone selling price
of each distinct product or service promised in the contract.

Provisions:

Provisions and liabilities are recognized in the period when
it becomes probable that there will be a future outflow of
funds resulting from past operations or events and the
amount of cash outflow can be reliably estimated. The timing
of recognition and quantification of the liability require the
application of judgement to existing facts and circumstances,
which can be subject to change. Since the cash outflows can
take place many years in the future, the carrying amounts of
provisions and liabilities are reviewed regularly and adjusted
to take account of changing facts and circumstances.

Fair value measurement of financial instruments :

When the fair value of financial assets and financial liabilities
recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured
using valuation techniques including the Discounted Cash
Flow (DCF) model. The inputs to these models are taken
from observable markets where possible, but where this is
not feasible, a degree of judgement is required in establishing
fair values. Judgements include considerations of inputs
such as liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the reported
fair value of financial instruments.
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NOTE 5 : PROPERTY, PLANT AND EQUIPMENT AND CAPITAL WORK-IN-PROGRESS (R in lakhs)
Particulars Leasehold | Right of Use | Freehold | Buildings | Plantand | Furniture | Vehicles Office Total Capital
Improvements - Building Land Equipment and Equipments Work in
Fixtures Progress
GROSS BLOCK:
As at 1¢ April, 2022 - - 1,153.95 942.12 | 5,886.05 82.81 100.40 53.66 | 8,218.99
0On account of Scheme of 44215 55.42 - -| 3,014.06 175.35 162.74 298.04 | 4,7147.76
Arrangement (Refer Note 52)
Additions 3.00 259.50 244.82 - 1929.73 147.07 14.29 127.88| 2,726.29
Disposals / Adjustments 50.95 55.42 - - 33.02 18.81 11.03 49.23 218.46
As at 31% March, 2023 394.20 259.50 | 1,398.77 942.12 | 10,796.82 386.42 266.40 430.35 | 14,874.58
Additions 64.73 - - - 1,966.81 10.86 96.64 98.92| 223796
Disposals / Adjustments - - - - 12.99 - 35.03 7.88 55.90
As 024 458.93 259.50 | 1,398.77 942.12 | 12,750.64 397.28 328.01 521.39 | 17,056.64
DEPRECIATION AND
AMORTIZATION:
As at 1% April, 2022 - - - 116.31| 2,373.58 52.25 40.89 39.85| 2,622.88
On account of Scheme of 391.42 55.42 - - 1,442.55 93.75 26.55 190.26 | 2,199.95
Arrangement (Refer Note 52)
Depreciation / Amortization 11.21 57.67 - 15.57 932.06 37.69 28.23 61.59 | 1,144.02
Disposals / Adjustments 45.62 55.42 - - 18.72 12.27 1.57 43.75 177.35
As at 31% March, 2023 357.01 57.67 - 131.88 | 4,729.47 171.42 94.10 247.95| 5,789.50
Depreciation / Amortization 9.73 86.50 - 40.22 | 1,148.92 43.11 28.22 78.98| 1,435.68
Disposals / Adjustments - - - - 9.25 - 23.88 7.34 40.47
a : 024 366.74 144.17 s 172.10 | 5,869.14 214.53 98.44 319.59 | 7,184.71
NET BLOCK:
As at 315 March, 2023 37.19 201.83| 1,398.77 810.24 | 6,067.35 215.00 172.30 182.40 | 9,085.08 727.08
A 024 92.19 115.33 | 1,398.77 770.02 | 6,881.50 182.75 229.57 201.80| 9,871.93 82.63
5.1 Details of Capital work in Progress (CWIP) as at 31¢t March, 2024 and 31t March, 2023 are as below :-
A) CWIP ageing schedule as at 31st March, 2024
(% in lakhs)

Capital Work in Progress

Less than
1 year

1-2 years

2-3 Years

More than
3 years

Amount in CWIP for a period of

Total

Project in Progress 78.93 - 3.70 = 82.63
Project Temporarily Suspended - - - - -
Total 78.93 - 3.70 - 82.63
B) CWIP ageing schedule as at 31st March, 2023 (X in lakhs)

Capital Work in Progress Amount in CWIP for a period of
Lessthan | 1-2years| 2-3Years| More than Total

1 year 3years

Project in Progress 657.15 8.77 - 61.16 727.08
Project Temporarily Suspended - - - - -
Total 657.15 8.77 - 61.16 727.08

5.2 There are no cases where the title deeds of Immovable Properties not held in name of the Company as at 315 March, 2024 and 31t March,

2023

5.3 Gross Block of Plant and Equipments includes % 7.18 lakhs (Previous year ¥ 7.18 lakhs) being the amount spent for laying Power Line, the

ownership of which vests with the Government Authorities.

5.4 Thereareno proceedings initiated or pending against the Company for holding any Benami Property under the Benami Transactions (Prohibition)

Act, 1988 (45 of 1988) and the rules made thereunder.

5.5 The Company does not have any capital work in progress whose completion is overdue or has exceeded its cost compared to original plan.

5.6 Certain property, plant and equipment were pledged as collateral against borrowings, the details related to which have been described in note 21

and note 24.

5.7 Refer note 37 for disclosure of contractual commitments for the acquisition of Property, plant and Equipment.
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NOTE 6 : OTHER INTANGIBLE ASSETS

[ in lakhs)

Particulars

Other Intangible

Intangible assets

assets under development
GROSS BLOCK:
As at 1%t April, 2022 2.33
On account of Scheme of Arrangement (Refer Note 52) 100.92
Additions 10.20
Disposals 0.67
As at 315t March, 2023 112.78
Additions 189.00
Disposals -
024 301.78
AMORTIZATION:
As at 1<t April, 2022 2.33
On account of Scheme of Arrangement (Refer Note 52) 66.70
Amortization 21.14
Disposals 0.62
As at 31¢t March, 2023 89.55
Amortization 70.67
Disposals -
As a a 024 160.22
NET BLOCK:
As at 31t March, 2023 23.23 84.38
As a 3 024 141.56 20.78
6.1 Otherintangible assets represents Computer Softwares other than self generated.
6.2 Details of aging of Intangible assets under development as at 31t March, 2024 and 31t March, 2023 are as below :-
A)  Ageing schedule as at 31st March, 2024
(% in lakhs)
Intangible assets under development
Less than 1 1-2 years 2-3 Years | More than 3 Total
year years
Project in Progress 19.03 1.75 - - 20.78
Project Temporarily Suspended - - - - -
Total 19.03 1.75 - - 20.78
B) Ageing schedule as at 31 March, 2023
(% in lakhs)
Intangible assets under development Amount in Intangible assets under development for a period of
Less than 1 1-2 years 2-3 Years | More than 3 Total
year years
Project in Progress 84.38 - - - 84.38
Project Temporarily Suspended - - - - -
Total 84.38 - - - 84.38

6.3 The Company does not have any Intangible assets under development whose completion is overdue or has exceeded its cost compared

to original plan.

6.4 Refer Note 37 for disclosure of contractual commitments for the acquisition of Intangible Assets

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

NOTE 7 : NON-CURRENT INVESTMENTS

Particulars

In Equity Instruments:

As at 31t March, 2024

No. of Face Value | % inlakhs No. of
Shares/ (in%) Shares/ (in3)
Units Units

As at 315t March, 2023
Face Value Zin lakhs

Unquoted Fully Paid-Up

Subsidiary Company

Carried at cost

Goel Scientific Glass Works Limited (Including 4 2,16,10,880 10 4,076.85 - - -
shares held jointly with nominees)

Others

Carried at fair value through profit and loss

Bharat Co-operative Bank Ltd. 9,900 10 1.28 9,900 10 1.15
Total Equity Instruments 4,078.13 1.15
Total Non Current Investments 4,078.13 1.15

7.1 Aggregate amount of Investments and Market value thereof

( in lakhs)

Particulars

As at 315t March, 2024 As at 315t March, 2023

Book Value Market Book Value Market
Value Value

Unquoted Investments 4,078.13 1.15
Total 4,078.13 1.15
7.2 Category-wise Non-current Investment
X in lakhs)
Particulars As at As at
AR VETG BV PZ S 31t March, 2023
Financial assets measured at cost 4,076.85 -
Financial assets measured at fair value through Profit and Loss 1.28 1.15
Total 4,078.13 1.15
NOTE 8 : NON-CURRENT FINANCIAL ASSETS - LOANS
( in lakhs)
As at As at

Particulars

31t March, 2024 31st March, 2023

Unsecured, Considered Good :

Loan to Employees 7.00 5.74
Total 7.00 5.74
NOTE 9 : NON-CURRENT FINANCIAL ASSETS - OTHERS

( in lakhs)
Particulars As at As at

SRR EIG BPIPZES 31t March, 2023

Unsecured, Considered Good :

Fixed deposit with Banks having maturity more than 12 months 3.16 -
Security Deposits 151.78 141.91
Total 154.94 141.91

9.1 Fixed Deposit with Banks pledged for Rate contract with Customers

9.2 Fixed Deposit with Banks of ¥ 3.16 lakhs are in the name of Demerged Company, Borosil Limited. These deposits are in the process of

being transferred in the name of Company.
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NOTE 10 : OTHER NON-CURRENT ASSETS

Particulars

Unsecured, Considered Good :

As at
31¢t March, 2024

( in lakhs)

As at
31¢t March, 2023

Scientific
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12.2 Category-wise Current Investment

Particulars

As at
31t March, 2024

(R in lakhs)

As at

31+t March, 2023

Financial assets measured at fair value through Profit and Loss = 3,240.31
Capital Advances 57.33 590.50 Total _ 3,240.31
Security Deposit 108.34 101.93
Others 11.79 8.40 NOTE 13 : CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES
Total 177.46 700.83 ®in lakhs)
10.1 Others include mainly Prepaid Expenses etc. Particulars As at As at
31t March, 2024 31st March, 2023
NOTE 11 : INVENTORIES Unsecured, Considered Good, unless otherwise
® in lakhs) stated:
Particulars As at As at Considered Good 5,272.66 4,093.23
315t March, 2024 31t March, 2023 Credit Impaired 73.22 65.15
Raw Materials: 5,345.88 4,158.38
Goods-in-Transit 327.53 58.40 Less : Provision for Credit Impaired (Refer Note 40 73.22 5,272.66 65.15 4,093.23
Others 3,052.67 3,380.20 4,005.11 4,063.51 and 44)
Work-in-Progress 186.45 169.23 Total 5,272.66 4,093.23
Finished Goods: 13.1 Trade Receivables Ageing Schedule are as below:
(2} Goods-in-Transit 1,449.33 454.43 )
c (% in lakhs)
) Others 2,435.73 3,885.06 2,992.83 3,447.26 - .
£ . Particulars Outstanding from due date of payment as at 31t March, 2024
g Stock-in-Trade:
5] -
& Goods-in-Transit 141.25 534.68 SSo 2-3) More than
@ -1 Year
]
= Others 473.03 614.28 694.92 1:229.60 Undisputed trade receivables — Considered ~ 2,995.00  2,216.21 61.45 - - -| s272.66
5 Stores, Spares and Consumables 432.19 398.19 good
= . .
i Packing Material 379.23 418.40 Undisputed trade receivables — which - - - - - - -
Scrap(Cullet) 3.71 3.25 have significant increase in credit risk
Total 8,881.12 9,729.44 Undisputed trade receivables — credit - - 14.99 18.84 0.58 1.54 35.95
impaired
11.1 The write—(.iown of invgntories (net) f.or. the year is ¥ 149.32 Iak.hs (In previous year'? 100.22 lakhs). Th.ese are ir!cluded in Changes Disputed trade receivables — Considered _ _ _ _ _ _ _
in Inventories of Work-in-Progress, Finished Goods and Stock-in-Trade, Raw Material Consumed, Packing Materials Consumed and good
Consumption of Stores and Spares in the statement of profit and loss. - - -
Disputed trade receivables — which have - - - - - - -
11.2 For mode of valuation of inventories, refer Note no. 3.4. significant increase in credit risk
Disputed trade receivables — credit - - - - - 37.27 37.27
NOTE 12 : CURRENT INVESTMENTS impaired
Sub Total 2,995.00 | 2,216.21 76.44 18.84 0.58 38.81| 5,345.88
Particulars As at 315 March, 2024 As at 31t March, 2023 Less: Allowance for credit impaired - - 14.99 18.84 0.58 38.81 73.22
Fac(_a Value T in lakhs No. of Facg Value Zin lakhs Total 2'995'00 2,216.21 61.45 - - - 5,272.66
(in%) Shares/ (in%)
Units
Mutual Funds:
Unquoted Fully Paid-Up
Carried at fair value through profit and loss
HDFC Liquid Fund Direct Plan Growth Option - - - 73,257.139 10 3,240.31
Total Mutual Funds - 3,240.31
Total Current Investments - 3,240.31
12.1 Aggregate amount of Current Investments and Market value thereof
( in lakhs)
Particulars As at 31s*M , 2024 As at 315t March, 2023
Book Value Market Book Value Market
Value Value
Unquoted Investments = 3,240.31
Total - 3,240.31
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® in lakhs) NOTE 16 : CURRENT FINANCIAL ASSETS - LOANS
Particulars Not Due Outstanding from due date of payment as at 31t March, 2023 (X in lakhs)
Upto 6 | 6 Months - | 1 - 2 Years 2 - 3| More than Total Particulars As at As at
Months 1 Year Years 3 years 31t March, 2024 31t March, 2023
Undisputed trade receivables — Considered | 1,941.94| 2,110.73 40.56 - - - 4,093.23 Unsecured, Considered Good:
good Loan to Employees 24.49 16.73
Undisputed trade receivables — which have - - - - - - - Total 24.49 16.73
significant increase in credit risk
Undisputed trade receivables — credit - - 19.38 6.87 1.63 - 27.88
impaired NOTE 17 : CURRENT FINANCIAL ASSETS - OTHERS
Disputed trade receivables — Considered - - - - - - - ( in lakhs)
good Particulars As at As at
Disputed trade receivables — which have - - - - - - - 31t March, 2024 31t March, 2023
significant increase in credit risk Unsecured, Considered Good, unless otherwise
Disputed trade receivables — credit - - - - - 37.27 37.27 stated:
impaired Interest Receivables 123.94 21.30
Sub Total 1,941.94| 2,110.73 99.94 6.87 1.63 3r.27 4,158.38 Receivable from related party pursuant to Scheme of 9,780.91 8,471.10
Less: Allowance for credit impaired - - 19.38 6.87 1.63 37.27 65.15 Arrangement (Refer Note 52)
Total 1,941.94| 2,110.73 40.56 - - - 4,093.23 Security Deposits:
Considered Good 98.26 23.84
NOTE 14 : CASH AND CASH EQUIVALENTS Considered Doubtful 11.83 11.83
) ®in lakhs) 110.09 35.67
g Particulars As at As at Less : Provision for Doubtful Deposits (Refer Note 40) (11.83) 98.26 (11.83) 23.84
st st
g . . 315t March, 2024 I3 3 VET (0 W1 X Others 318.97 56.37
g Balances with Banks in current accounts 1,172.79 41.95 Total 10,322.08 8,572.61
— Cash on Hand 7.4 6.97
'S 17.1 Others includes discount receivable, insurance claim receivable, other receivables etc.
g Total 1,180.20 48.92
g 17.2 Interest Receivables includes ¥ 102.27 lakhs (Previous Year  Nil) receivable from related parties (Refer Note 42)
L 14.1 For the purpose of the statement of cash flow, cash and cash equivalents comprise the followings:
® in lakhs) NOTE 18 : OTHER CURRENT ASSETS
Particulars As at As at ® in lakhs)
31st March, 2024 31st March, 2023 .
- - Particulars As at As at
Balances with Banks in current accounts 1,172.79 41.95 315t March, 2024 315 March, 2023
Cash on Hand [ 6.97 Unsecured, Considered Good, unless otherwise
Total 1,180.20 48.92 stated:
Advances against supplies
NOTE 15 : BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS Considered Good 279.24 148.11
® in lakhs) Considered Doubtful 6.70 6.70
Particulars As at As at 285.94 154.81
SIREICFPIZEES - 31 March, 2023 Less : Provision for Doubtful Advances (Refer Note 40) (6.70) 279.24 (6.70) 148.11
Fixed deposits with Banks Export Incentives Receivable 71.78 46.79
Fixed deposits with Banks - Having maturity 3 months to 12 months 5.00 - Balance with Goods and Service Tax Authorities 706.60 308.03
Earmarked Balances with bank : Others 268.97 164.43
Fixed deposit with Banks - Having maturity less than 12 months 127.74 127.77 Total 1,326.59 667.36
Total 132.74 127.77 . . .
18.1 Others includes prepaid expenses, other receivable etc.
15.1 Fixed Deposit with Banks pledged for Bank Guarantees and Rate Contract with Customers.
15.2 Fixed Deposit with Banks of ¥ 38.34 lakhs are in the name of Demerged Company, Borosil Limited. These deposits are in the process of
being transferred in the name of Company.
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NOTE 19 : EQUITY SHARE CAPITAL

( in lakhs)

Particulars As at
SRRV E BPIZZE8 31t March, 2023

Authorized
Equity Share Capital
35,50,00,000 (Previous Year 30,00,00,000) Equity Shares of ¥ 1/- each 3,5650.00 3,000.00
Total 3,550.00 3,000.00
Issued, Subscribed & Fully Paid up
8,87,96,392 (Previous Year 28,59,820) Equity Shares of % 1/- each 887.96 28.60
Total 887.96 28.60

19.1 Pursuant to the Scheme of Arrangement (Refer Note 52) with effect from Effective Date,

i) the authorized share capital of the Company has been increased to ¥ 3,000.00 lakhs divided into 30,00,00,000 equity shares of
% 1/- each from ¥ 2,000.00 lakhs divided into 20,00,00,000 equity shares of ¥ 1/- each.

ii)  the Company has allotted 3 equity shares of ¥ 1/- each fully paid up for every 4 equity shares of ¥ 1/- each fully paid up held by the
shareholders of Borosil Limited as on record date for this purpose. Accordingly, 8,59,36,572 Equity Shares of ¥ 1 each of the Company
has been issued to the shareholders of Borosil Limited . As on 31t March, 2023, the Company has shown ¥ 858.11 lakhs as Equity Share
Pending issuance, considering the the outstanding shares pending for issuance of 8,58,10,865 Equity shares of ¥ 1/- as on that date.

19.2 During the year, the Company has further increased authorized share capital to ¥ 3,550 lakhs divided into 35,50,00,000 equity shares of
% 1/- each from ¥ 3,000 lakhs divided into 30,00,00,000 equity shares of ¥ 1/- each.

19.3 Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year :

Particulars As at 31t March, 2024 As at 31t March, 2023

| ___(inNos) | (Zinlakhs) ENTICES] (R in lakhs)
Shares outstanding at the beginning of the year 28,59,820 28.60 28,59,820 28.60
Add : Shares issued on Pursuant to the Scheme of 8,59,36,572 859.36 - -
Arrangement (Refer Note 19.1 and 52)
Shares outstanding at the end of the year 8,87,96,392 887.96 28,59,820 28.60

19.4 Terms/Rights attached to Equity Shares :

The Company has only one class of shares referred to as equity shares having a par value of ¥1/- per share. Holders of equity shares are
entitled to one vote per share. The dividend proposed by the Board of Directors, if any, is subject to the approval of the shareholders in
the annual general meeting, except in case of interim dividend. In the event of liquidation of the Company, the holders of equity shares
will be entitled to receive the remaining assets of the Company, after distribution of all preferential amounts. The distribution will be
in the same proportion as the capital paid-up on the equity shares held by them bears to the total paid-up equity share capital of the
Company.

19.5 Details of Shareholder holding more than 5% of Equity Share Capital :

As at 315t March, 2024 As at 315t March, 2023

Name of Shareholder

No. of Shares % of Holding
Shiv Ganga Caterers Private Limited # 9,54,000 33.36%
Mrs Pramila G. Amin # 8,05,250 28.16%
Mr Prashant G. Amin # 10,710,680 35.34%
P. K. Kheruka 99,25,246 11.18% - -
Kiran Kheruka 2,27,02,812 25.57% - -
Rekha Kheruka 1,23,23,690 13.88% - -
Croton Trading Pvt Ltd 98,15,504 11.05% - -

Shareholder holding more than 5% of equity share capital as at 31t March, 2023 is without taking into consideration of share capital
pending issuance.

# Shareholding reduced to less than 5%

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

19.6 Details of shares held by Promoters and Promoter Group in the Company:

As at 31%t March, 2024 As at 31° March, 2023 % Change from

OGRS ETEER VAT GG No. of Shares | % of Holding | 315t March, 2023
to 31t March,
2024

Name of Promoters and Promoter Group

Shreevar Kheruka (Promoter) 14,63,810 1.65% As referred in Note 19.1, the Company has

P. K. Kheruka (Promoter) 99,25,246 11.18% allotted equity shares on the record date pursuant

Kiran Kheruka (Promoter Group) 2,27,02,812 25579% (0 Scheme of Arrangement (Refer Note 52).

Rekha Kheruka (Promoter Group) 1,23,23,690 13.88% Accordingly, the stated persons / entities have
- - - become the Promoters and Promoter Group of

Croton Trading Private Limited (Promoter Group) 98,15,504 11.05% the Company. Pending issuance of such equity

Gujarat Fusion Glass LLP (Promoter Group) 23,52,303 2.65% shares as on 31t March, 2023, the details of

Sonargaon Properties LLP (Promoter Group) 13 0.00% Number of Shares, % of holding and % changes

Borosil Holdings LLP (Promoter Group) 6,88,634 0.78% are not given.

Spartan Trade Holdings LLP (Promoter Group) 8,60,484 0.97%

Alaknanda Ruia (Promoter Group) 3,333 0.00%

Associated Fabricators LLP (Promoter Group) 1,75,583 0.20%

19.7 Under Special Purpose Employee Stock Option Plan, 2023, 5,51,064 options are reserved. Under BSL — Employee Stock Option Scheme,
44,00,000 options are reserved, subject to approval of shareholders on this scheme. No options have been granted as at 315 March,
2024 out of above reserved options.

19.8 Dividend paid and proposed:-
No dividend has been proposed or paid for the year ended 315t March, 2024 and for the year ended 31t March, 2023.

NOTE 20 : OTHER EQUITY

R in lakhs)
31t March, 2024 31t March, 2023
Capital Reserve On Scheme of Amalgamation
As per Last Balance Sheet (11,316.06) -
On account of Scheme of Arrangement - (11,314.17)
(Refer Note 52)
Add:- On account of Exercise of option (1.26) (11,317.32) (1.89) (11,316.06)
Securities Premium
As per Last Balance Sheet 6,468.33 6,468.33
Retained Earnings
As per Last Balance Sheet 38,025.70 (72.99)
On account of Scheme of Arrangement - 35,051.73
(Refer Note 52)
Add: Profit for the year 3,145.93 41,171.63 3,046.96 38,025.70
Other Comprehensive Income (OCI)
As per Last Balance Sheet 1,126.27 1,122.26
On account of Scheme of Arrangement - (1.41)
(Refer Note 52)
Movements in OCI (net) during the year 17.17) 1,109.10 5.42 1,126.27
Total 37,431.74 34,304.24

20.1 Nature and Purpose of Reserve

1. Capital Reserve On Scheme of Arrangement:

Capital Reserve is created on account of Scheme of Arrangement. The reserve will be utilized in accordance with the provisions of the
Companies Act, 2013.

2.  Securities Premium:

Securities premium is created when shares issued at premium. The reserve will be utilized in accordance with the provisions of the
Companies Act, 2013.

3. Retained Earnings:
Retained earnings represents the accumulated profits / (losses) made by the Company over the years.
4.  Other Comprehensive Income (OCI):
Other Comprehensive Income (OCI) includes remeasurements of defined benefit plans and revaluation reserve.
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NOTE 21 : NON-CURRENT FINANCIAL LIABILITIES - BORROWINGS
(R in lakhs)

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

23.3 Reconciliation between tax expenses and accounting profit multiplied by tax rate for the year ended 31% March, 2024 and
315t March, 2023:

(% in lakhs)
Particulars As at As at -
31 March. 2024 BRI Ve Particulars I RGENEETRSGEGE  For the Year Ended
: . EAVEIWPLPZY 315t March, 2023
Secured Loan X
Accounting Profit before tax 3,998.88 4,310.43
Term Loans from a Bank 105.21 130.57 :
Applicable tax rate (Refer Note 54) 25.17% 29.12%
Unsecured Loan
Computed Tax Expenses 1,006.44 1,255.20
Loan from Other 103.71 -
Tax effect on account of:
Total 208.92 130.57 - - -
Lower tax rate, indexation and fair value changes etc. (23.96) (36.01)
21.1 Term Loans (including current maturities of long term borrowings shown under current financial liabilities - Borrowings) (Refer Note 24) Expenses not allowed 8.84 31.68
Term Loans is primarily secured by first and exclusive hypothecation charge on all existing and future current assets and moveable Allowance of Expenses on payment basis 16.81 -
fixed assets of the Company and first and exclusive Equitable/ Registered mortgage charge on immoveable properties being land and - )
building situated at Factory Shed On Gat No. 277, 278, 279, 291, 287, 290, 292, 293, 294, 295, 302, Belgaon Kurhe Road, Mouje Gonde Due to New Tax Regime (Refer Note 54) (2. 50
Dumala, Tal. Igatpuri, Dist. Nashik of the Company. The Rate of Interest of Working Capital Term Loan is 9.00% p.a Floating. The said Other deductions / allowances (1.74) (9.97)
borrowings shall be repaid in 24 equal monthly installments of ¥ 8.77 lakhs.. Income tax for earlier years 0.92 22,57
) o . . o Income tax expenses recognized in statement of profit and loss 852.95 1,263.47
21.2 Unsecured loan is carrying interest at 9% p.a. The said borrowings shall be repaid within 3 years.
NOTE 22 : NON-CURRENT PROVISION 23.4 Deferred tax Liabilities relates to the following:
@ in lakhs) R in lakhs)
- Particulars Balance Sheet Statement of Profit and Loss and Other
1) Particulars As at As at Comprehensive Income
c 31<t March, 2024 31t March, 2023
g Provisi for Empl Benefit As at As at or the Yea sl For the Year Ended
5] rovisions for Employee Benetits SENVETROTPZE 31+t March, 2023 [ ly24 31 March, 2023
o .
& Gratuity (Refer Note 38) (Unfunded) - 301.31 Property, Plant and Equipment and Intangible 85.78 171.97 (86.19) 80.78
K Total - 301.31 Assets
% Goodwill on Amalgamation 1,492.93 1,727.35 (234.42) -
NOTE 23 : INCOME TAX
L% Investments (62.83) 1.13 (63.96) (60.80)
23.1 Current Tax Trade Receivable (715.90) (574.41) (141.49) (171.29)
R in lakhs) .
Inventories 254.66 254.98 (0.32) 114.92
Particulars HORUENEETRSGEGE  For the Year Ended
315t March, 2024 315t March, 2023 Other Assets (10.51) (6.24) (4.27) (0.46)
Current Income Tax 1,309.62 1,206.50 Other Liabilities & Provision (300.29) (367.57) 67.28 (89.05)
Income Tax of earlier years 0.92 2257 Unutilized MAT Credit Entitlement - - - 98.81
Total 1,310.54 1,229.07 Unabsorbed Depreciation Loss = - = 63.77
. Total 743.84 1,207.21 (463.37) 36.68
23.2 The major components of Income Tax Expenses for the year ended 31 March, 2024 and 31t March, 2023 are as follows:
(% in lakhs) 23.5 Reconciliation of deferred tax Liabilities (net):
Particulars For the Year Ended (% in lakhs)
st st
31st March, 2024 31t March, 2023 Particulars As at As at
Recognized in Statement of Profit and Loss : 31%t March, 2024 31t March, 2023
Current Income Tax (Refer note 23.1) 1,310.54 1,229.07 Opening balance as at 1< April 1,207.21 (183.01)
Deferred Tax - Relating to origination and reversal of temporary differences (457.59) 34.40 On account of Scheme of Arrangement (Refer Note 52) - 1,353.54
Total tax Expenses 852.95 1.263.47 Deferred Tax recogn!zed !n Statement of Profit and Loss (457.59) 34.40
Deferred Tax recognized in OCI (5.78) 2.28
Closing balance as at 315 March 743.84 1,207.21
23.6 Amount and expiry date of unused tax losses for which no deferred tax asset is recognized
(R in lakhs)
Particulars As at As at
31t March, 2024 31t March, 2023
Unused tax losses for which no deferred tax assets has been recognized - -
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NOTE 24 : CURRENT FINANCIAL LIABILITIES - BORROWINGS

(R in lakhs)
Particulars As at As at
31t March, 2024 31t March, 2023
Secured
Working Capital Loan from a Bank 683.67 681.67
Current maturity of long term Borrowings 105.21 65.29
Total 788.88 746.96

24.1 Working Capital Loan from bank was secured by first and exclusive hypothecation charge on all existing and future current assets
and moveable fixed assets of the Company and first and exclusive Equitable/ Registered mortgage charge on immoveable properties
being land and building situated at Factory Shed On Gat No. 277, 278, 279, 291, 287, 290, 292, 293, 294, 295, 302, Belgaon Kurhe Road,
Mouje Gonde Dumala, Tal. Igatpuri, Dist. Nashik of the Company. The Rate of Interest of Working capital Loan was MCLR + Spread
(Currently @ 9.00%p.a.).

NOTE 25 : CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES

(R in lakhs)
Particulars As at
31t March, 2024 31t March, 2023
Micro, Small and Medium Enterprises 781.36 591.00
Others 2,775.20 1,512.76
Total 3,556.56 2,103.76

25.1 Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED 2006) have
been determined based on the information available with the Company and the details of amount outstanding due to them are as given
below:

R in lakhs)

Particulars As at As at
31t March, 2024 31t March, 2023

a) the principal amount and the interest due thereon (to be shown separately) remaining
unpaid to any supplier at the end of each accounting year;

i) Principal amount outstanding 781.36 591.00

ii) Interest thereon 1.49 0.58

b) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and - -
Medium Enterprises Development Act, 2006 (27 of 2006), along with the amount of the
payment made to the supplier beyond the appointed day during each accounting year;

¢) the amount of interest due and payable for the period of delay in making payment - -
(which has been paid but beyond the appointed day during the year) but without adding
the interest specified under the Micro, Small and Medium Enterprises Development Act,
2006;

d) the amount of interest accrued and remaining unpaid at the end of each accounting 1.49 0.58
year;

e) the amount of further interest remaining due and payable even in the succeeding years, - -
until such date when the interest dues above are actually paid to the small enterprise, for
the purpose of disallowance of a deductible expenditure under section 23 of the Micro,
Small and Medium Enterprises Development Act, 2006.
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25.2 Trade Payables Ageing Schedule are as below :
(% in lakhs)

Particulars Outstanding from due date of payment
as at 315t March, 2024

Upto1Year| 1-2Years| 2-3Years| Morethan3

Total outstanding dues of micro, small & 738.50 42.86 - - - 781.36
medium Enterprises
Total outstanding dues of Creditors other than 2,293.09 413.77 65.24 - 3.09 2,775.20
micro, small & medium Enterprises
Disputed dues of micro, small and medium - - - - - -
enterprises
Disputed dues of creditors other than micro, - - - - - -
small and medium enterprises
Total 3,031.59 456.63 65.24 - 3.09 3,556.56
(% in lakhs)
Particulars Not Due Outstanding from due date of payment
as at 315t March, 2023
Upto1Year| 1-2Years| 2-3Years| Morethan3 Total
years
Total outstanding dues of micro, small & 538.55 52.45 - - - 591.00
medium Enterprises
Total outstanding dues of Creditors other than 1,280.10 229.35 0.22 - 3.09 1,512.76
micro, small & medium Enterprises
Disputed dues of micro, small and medium - - - - - -
enterprises
Disputed dues of creditors other than micro, - - - - - -
small and medium enterprises
Total 1,818.65 281.80 0.22 - 3.09 2,103.76
NOTE 26 : CURRENT FINANCIAL LIABILITIES - OTHERS
( in lakhs)
Particulars As at As at
31¢t March, 2024 31t March, 2023
Interest accrued but not due on Borrowing 12.05 0.18
Interest accrued but not due on Dealer Deposits 11.04 10.38
Interest accrued but not due on Others 1.49 0.58
Dealer Deposits 188.96 183.96
Creditors for Capital Expenditure 91.06 165.52
Deposits 8.86 9.71
Other Payables 1,645.04 1,251.21
Total 1,958.50 1,621.54

26.1 Other Payables includes outstanding liabilities for expenses, Salary, Wages, Bonus, discount, rebates etc.

NOTE 27 : OTHER CURRENT LIABILITIES

( in lakhs)
Particulars As at As at
31¢t March, 2024 31+t March, 2023
Advance from Customers 359.34 215.42
Statutory liabilities 558.43 445.28
Total 917.77 660.70
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NOTE 28 : CURRENT PROVISIONS
(X in lakhs)

Particulars As at As at
31t March, 2024 31t March, 2023

Provisions for Employee Benefits

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

NOTE 30 : OTHER INCOME
(% in lakhs)

Particulars SIAGENCETR S GELE  For the Year Ended
31t March, 2024 31t March, 2023

Interest Income from Financial Assets measured at amortized cost

Superannuation 424 588 - Inter Corporate Deposits 46.92 -
: - Fixed Deposits with Banks 6.01 4.70
Gratuity (Funded and unfunded) (Refer Note 38) 479.44 104.94
N  nded - - Customers 95.06 93.51
Leave Encashment (Unfunded) 7.01 378.41 ~ Others 133.40 a7
Total L 489.23 Gain on Sale of Investments (net)
- Current Investments 24.53 127.92
NOTE 29 : REVENUE FROM OPERATIONS Gain on Financial Instruments measured at fair value through profit or loss (net) 0.13 -
R inlakhs) Gain on Foreign Currency Transactions (net) 46.60 31.35
Particulars FJAUENCERS LG For the Year Ended Export Incentives 131.38 117.36
31° March, 2024 31 March, 2023 Sundry Credit Balance Written Back (net) 1.35 0.90
Sale of Products 35,514.59 32,582.32 Insurance Claim Received 1.05 -
Revenue from Operations 35,514.59 32,582.32 Miscellaneous Income * 52.59 115.59
29.1 Disaggregated Revenue: Total 539.02 502.74
(i) Revenue based on Geography: * Includes government subsidy under Maharashtra Industrial Policy and Package Scheme is % Nil (Previous Year of ¥ 1.59 lakhs.)
(R in lakhs)
‘g Particulars Y For the Year Ended NOTE 31: CHANGES IN INVENTORIES OF WORK-IN-PROGRESS, FINISHED GOODS AND STOCK-IN-TRADE .
g 31 March, 2024 [ K3 VEVS Wi vk} R in lakhs)
9 Domestics 30,388.28 27,577.87 Particulars SIAGENCET RS LN For the Year Ended
© st st
- Export 5126.31 5.004.45 31t March, 2024 31t March, 2023
= p - At the end of the Year
2 Revenue from Operations 35,514.59 32,582.32 Work-in-Progress 186.45 169.23
.g (i) Revenue by Business Segment Finished Goods 3,885.06 3,447.26
= ® in lakhs) Stock-in-Trade 614.28 1,229.60
Particulars SR ENEETRS LR For the Year Ended Scrap (Cullet) el 3.25
<RV E 2R 31t March, 2023 4,689.50 4,849.34
Scientificware 29.338.83 28 554.57 On account of Scheme of Arrangement (Refer Note 52)
Work-in-Progress = 247.03
Consumerware 6,175.76 4,027.75 —
- Finished Goods - 1,515.03
Revenue from Operations 35,514.59 32,582.32 Stock-in-Trade _ 1,435.26
(iii) Reconciliation of Revenue from Operation with contract price: Scrap (Cullet) - 13.28
® in lakhs) — - 3,210.60
Particulars JOEGENEETR S GEGE  For the Year Ended At the-begmnmg of the Year
31t March, 2024 31t March, 2023 Work-in-Progress 169.23 58.94
Contract Price 35,565.40 32,629.15 Finished Goods AL 540.59
Reduction towards variabl iderati t 50.81 46.83 Stock-in-Trade Loy -
eduction towards variables considerations components (50.81) (46.83) Scrap (Cullet) 3.25 0.26
Revenue from Operations 35,514.59 32,582.32 4,849.34 599.79
* The reduction towards variable consideration comprises of volume discounts, scheme discounts, price concessions etc. Changes in Inventories of Work-in-Progress, Finished Goods and Stock-in-Trade 159.84 (1,038.95)
NOTE 32 : EMPLOYEE BENEFITS EXPENSE
(R in lakhs)
Particulars I RGENEETISIGEGE  For the Year Ended
31¢t March, 2024 31¢t March, 2023
Salaries, Wages & Allowances 5,413.63 5,083.54
Contribution to Provident and Other Funds (Refer Note 38) 385.58 356.65
Share Based Payments (Refer Note 39) 48.64 89.14
Staff Welfare Expenses 276.62 304.87
Total 6,124.47 5,834.20
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NOTE 33 : FINANCE COSTS

( in lakhs)
Particulars I AGENEETRSGEGE  For the Year Ended
31t March, 2024 31t March, 2023
Interest Expenses on financial liabilities measured at amortized cost * 128.42 86.14
Interest Expenses on Finance lease liabilities (Refer Note 47) 13.09 12.24
Total 141.51 98.38
*Includes interest on Income Tax of ¥ 23.10 lakhs (Previous Year % 43.60 lakhs).
NOTE 34 : DEPRECIATION AND AMORTIZATION EXPENSE
(® in lakhs)
Particulars I RGENEETRSGEGE  For the Year Ended
31t March, 2024 31t March, 2023
Depreciation of Property, Plant and Equipment (Refer Note 5) 1,435.68 1,144.02
Amortization of Intangible Assets (Refer Note 6) 70.67 21.14
Total 1,506.35 1,165.16
NOTE 35 : OTHER EXPENSES
(® in lakhs)
Particulars For the Year Ended

For the Year Ended
315t March, 2024

Manufacturing and Other Expenses

31+t March, 2023

Consumption of Stores and Spares 762.69 678.38
Power & Fuel 1,909.81 2,081.88
Packing Materials Consumed 1,447.31 1,418.02
Processing Charges 168.73 133.27
Contract Labour Expenses 1,687.18 1,550.21
Repairs to Machinery 54.31 161.98
Repairs to Buildings 28.58 21.56
Selling and Distribution Expenses

Sales Promotion and Advertisement Expenses 742.75 707.07
Discount and Commission 329.41 312.73
Freight Outward 673.51 756.00
Warehousing Expenses 81.06 231.00
Administrative and General Expenses

Rent 399.51 285.86
Rates and Taxes 67.48 29.96
Information Technology Expenses 268.48 174.35
Other Repairs 98.34 118.07
Insurance 169.31 272.53
Legal and Professional Fees 675.97 475.35
Travelling 749.16 730.60
Bad Debts 5.98 0.55
Provision / (Reversal) for Credit Impaired / Doubtful Advances (net) (Refer Note 40) 8.07 27.88
Loss on Sale / Discarding of Property, Plant and Equipment (net) 11.91 16.03
Commission to Directors 10.00 -
Directors Sitting Fees 21.60 14.70
Payment to Auditors (Refer Note 35.1) 50.45 14.29
Corporate Social Responsibility Expenditure (Refer Note 35.2) 10.50 6.50
Donation = 0.05
Loss on Financial Instruments measured at fair value through profit or loss (net) - 3.22
Business Support Service Expenses 517.19 -
Miscellaneous Expenses 650.90 530.61
Total 11,600.19 10,752.65
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35.1 Details of Payment to Auditors

(X in lakhs)

Particulars For the Year Ended
315t March, 2024

For the Year Ended
31t March, 2023

Payment to Auditors as :

For Statutory Audit 15.00 9.50
For Quarterly Review 3.75 -
For Tax Audit 5.00 2.75
For Taxation Matters - -
For Company Law Matters = -
For Certification 8.25 2.00
For Other Service * 18.00 -
For Reimbursement of Expenses 0.45 0.04
Total 50.45 14.29

* Includes audit and tax audit fees pursuant to Scheme of Arrangement.

35.2 Notes related to Corporate Social Responsibility expenditure (CSR):

(@) CSRamountrequired to be spent as per Section 135 of the Companies Act, 2013 read with Schedule VIl thereof by the Company during

the year was % 10.40 lakhs (Previous Year % 6.50 lakhs).

(b) Expenditure related to Corporate Social Responsibility is ¥ 10.50 lakhs (Previous year % 6.50 lakhs) and % Nil (Previous year % Nil)

remained unspent.

Details of expenditure towards CSR given below:-

( in lakhs)
Particulars For the Year Ended
31<t March, 2024 31+t March, 2023
Promoting education, employment enhancing vocational skills and livelihood enhancement 4.50 4.00
projects
Promoting gender equality, empowering women - 2.50
Eradicating hunger, poverty and malnutrition 6.00 -
Total 10.50 6.50
NOTE 36 : EARNINGS PER EQUITY SHARE (EPS)
Particulars For the Year Ended
31t March, 2024 31t March, 2023
Net profit for the year attributable to Equity Shareholders for Basic EPS (% in lakhs) 3,145.93 3,046.96
Weighted average number of equity shares outstanding during the year for Basic EPS (in Nos.) # 8,87,38,114 8,86,70,685
Weighted average number of equity shares outstanding during the year for Diluted EPS (in Nos.) # 8,87,38,114 8,86,70,685
Earnings per share of ¥ 1/- each (in%)
- Basic Bi55 3.44
- Diluted 3.55 3.44
Face Value per Equity Share (in %) 1.00 1.00

# Equity Share Pending Issuance has been included for the computation of earning per share as per the guidance of Ind AS - 33 - Earnings per

share for the year ended 31t March, 2023.
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(® in lakhs)
37.1 Contingent Liabilities (To the extent not provided for) - Claims against the Company not acknowledged as debts Particulars ‘ Gratuity
® in lakhs) FY 2023-24 FY 2022-23
Particulars As at As at MO\_lem.ent in present. va!ue of defined benefit obligation
31t March, 2024 31t March, 2023 Obligation at the beginning of the year 678.63 284.68
Disputed Liabilities in Appeal (No Cash outflow is expected in the near future) On account f’f Scheme of Arrangement (Refer Note 52) - 339.27
~ Goods and Service Tax 24.20 B Current service cost 77.93 72.52
G Interest cost 49.29 42.69
uarantees Benefi id 57.50 53.72
- Bank Guarantees * 122.03 146.73 enefits paid — ey (53.72)
Actuarial (Gain) / Loss on obligation 26.42 (6.81)
* Out of above Bank Guarantees, Bank Guarantees of ¥ 5.90 lakhs are in the name of Demerged Company, Borosil Limited. These Obligation at the end of the year T74.77 678.63
bank guarantees are in the process of being transferred in the name of Company.
. . e . . . o Movement in fair value of plan assets
37.2 Management is of the that above litigation will not impact the financial position of the Company. - -
gementi view ve liigation wi mp ! 'al postt pany Fair value at the beginning of the year 272.38 -
37.3 Commitments On account of Scheme of Arrangement (Refer Note 52) - 267.62
(R in lakhs) Interest Income 21.93 20.24
Particulars As at As at Expected Return on Plan Assets 3.46 0.88
31t March, 2024 31t March, 2023 Contribution 55.06 19.75
Estimated amount of Contracts remaining to be executed on Capital Account not provided Benefits paid (57.50) (36.11)
for (cash outflow is expected on execution of such capital contracts): Fair value at the end of the year 295.33 272.38
- Related to Property, plant and equipment 102.47 422.90
- Related to Intangible Assets 9.99 41.64 Amount recognized in the statement of profit and loss
& Current service cost 77.93 72.52
S NOTE 38 : EMPLOYEE BENEFITS Interest cost 27.36 22 45
g 38.1 As per Ind AS 19 'Employee Benefits’, the disclosure of Employee benefits as defined in the Ind AS are given below: Total 105.29 94.97
5]
N (a) Defined Contribution Plan: e — - p
—_ o I . Amount recognized in the other comprehensive income Components of actuarial (gains) /
8 Contribution to Defined Contribution Plan, recognized as expense for the years are as under: I PR
° osses on obligations:
§ (R in lakhs) Due to Change in financial assumptions 18.02 (24.05)
ir Particulars FY 2023-24 FY 2022-23 Due to experience adjustments 8.39 17.23
Employer's Contribution to Provident Fund and Pension Fund 273.29 252.84 Return on plan assets excluding amounts included in interest income (3.46) (0.88)
Employer's Contribution to Superannuation Fund 4.31 4.11 Total i (7.70)
Employer's Contribution to ESIC 2.52 4.54 (c) Fair Value of plan assets
Employer's Contribution to MLWF & GLWF 0.17 0.18 & in lakhs)
The contribution to provident fund and pension scheme is made to Employees’ Provident Fund managed by Provident Fund Class of assets Fair Value of Plan Asset
Commissioner. The contribution towards ESIC made to Employees' State Insurance Corporation. The contribution towards MLWF is FY 2022-23
made to Maharashtra Labour welfare Fund and GLWF is made to Gujarat Labour welfare Fund. The obligation of the Company is limited - -
to the amount contributed and it has no further contractual nor any constructive obligation. Policy of insurance 295.33 272.38
(b) Defined Benefit Plan: Total lads 272.38
The Gratuity benefits of the Company is funded. (d) Net Liability Recognized in the Balance Sheet
The employees' Gratuity Fund is managed by the Aditya Birla Sun Life Insurance Company Ltd. The present value of obligation is (X in lakhs)
determined based on actuarial valuation using the Projected Unit Credit Method, which recognizes each period of service as giving rise Particulars As at As at
to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation. SO TP 315t March. 2023
R in lakhs) Present value of obligations at the end of the year 77477 678.63
Particulars ‘ Gratuity Less: Fair value of plan assets at the end of the year 295.33 272.38
As at As at Net liability recognized in the balance sheet 479.44 406.25
31t March, 2024 31t March, 2023
Actuarial assumptions —
- - - Current Provisions (Funded and unfunded) 479.44 104.94
Mortality Table Indian Assured Indian Assured — funded
Lives Mortality Lives Mortality Non-current Provisions (Unfunded) - 301.31
(201 2_104) Ult (201 2_104) Ult (e) Theestimate of rate of escalation in Salary considered in actuarial valuation, takes into account inflation, seniority, promotion and other
Salary growth 9.00% p.a. 9.00% p.a. retirement factors including supply & demand in the employment market. The above information is certified by the actuary.
Discount rate 7.20% p.a. 6.95% to 7.45% p.a.
Expected returns on plan assets 7.20% p.a. 7.45% p.a.
Withdrawal Rates 10.00% p.a at 10.00% p.a at
younger ages younger ages
reducing to 2.00%  reducing to 2.00%
p.a at older ages p.a. at older ages
b 122 123
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38.2

Sensitivity analysis:

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

in the type of investments that can be held by the fund, it may not be possible to explicitly follow an asset-liability matching strategy to

® in lakhs) manage risk actively in a conventional fund.
Particulars Changesin| Effect on Gratuity 38.5 The expected payments towards contributions to the defined benefit plan within one year is ¥ 479.44 lakhs (Previous year ¥ 104.94
assumptions obligation lakhs).
(Increase / . T .
(Decrease)) 38.6 The following payments are expected towards Gratuity in future years:
For the Year Ended 31t March, 2024 ® in lakhs)
Salary growth rate +0.50% 24.99 :ear :n\;ied Cash outf Cash:;o;vﬁ
(0.50%) (24.58) Year . Years Cash outﬂow x .37
Discount rate +0.50% (35.39) Ye"" 5 Years Cash °“tﬂ°w -
(0.50%) 38.12 Year ; Years Cash outﬂow 2283
Withdrawal rate (W.R.) W.R. x 110% 0.23 ears rears Cash °“tﬂ°w i
WER. x 90% (0.45) :ear 5 Yee;rsY ash out how . :;H
For the Year Ended 31* March, 2023 ear 610 10 Years Cash outflow 311.56
Salary growth rate +0.50% 23.78 38.7 The average duration of the defined benefit plan obligation at the end of the reporting period is 9.94 years (Previous Year 11.97 to 15.56
(0.50%) (23.63) years).
Discount rate +0.50% (34.16) NOTE 39 : SHARE BASED PAYMENTS
(0.50%) 37.03 ] ) S
Withdrawal rate (W.R.) WR. x 110% 0.78 39.1 Special Purpose Employee Stock Option Plan of Borosil Scientific Limited
W.R. x 90% (1.27) In accordance with the Composite Scheme of Arrangement, the Company has formulated a Special Purpose Employee Stock Option Plan,
e .. . . . . . . . 2023 by adopting the ESOP Schemes of Borosil Limited viz. (a) Borosil Limited — Special Purpose Employee Stock Option Plan 2020; and
The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is PR . I . PR
. . . . o . (b) Borosil Limited — Employee Stock Option Scheme 2020. Eligible employees to whom options have been granted by Borosil Limited
unlikely to occur, and changes in some of the assumptions may be correlated. In presenting the above sensitivity analysis, the present - . . S .
b . . . . : f - shall be granted 3 (three) options of the Company for every 4 (four) options held in Borosil Limited on record date. The Nomination and
value of defined benefit obligation has been calculated using the projected unit credit method at the end of reporting period, which is the . . . S . .
2] S . Lo A Remuneration Committee has been authorised for overall administration and superintendence of BSL — ESOS.
= same as that applied in calculating the defined obligation liability recognized in the balance sheet.
"E’ 38.3 Risk exposures Upon listing of the equity shares of the Company and receiving in-principle approval from the stock exchanges for the Special Purpose
] ) p ESOP, the Company will grant stock options to the eligible employees under the aforesaid Special Purpose ESOP. As at 315 March, 2024,
S A.  Actuarial Risk: there are no outstanding options granted under the Special Purpose ESOP.
n
< It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons: 39.2 BSL - Employee Stock Option Scheme (BSL — ESOS) of Borosil Scientific Limited
[3)
5 Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will result into an increase in With a view to incentivise and motivate the employees, the Company has formulated and adopted the BSL — Employee Stock Option
£ obligation at a rate that is higher than expected. Scheme (‘BSL — ESOS') to grant stock options to the eligible employees. The Nomination and Remuneration Committee has been
- P . . . . . . . . authorized for overall administration and superintendence of BSL — ESOS.
Variability in mortality rates: If actual mortality rates are higher than assumed mortality rate then the Gratuity benefits will be paid earlier
than expected. Since there is no condition of vesting on the death benefit, the acceleration of cash flow will lead to an actuarial loss or Upon listing of the equity shares of the Company and seeking shareholders' approval for BSL-ESOS, the Company will grant stock options
gain depending on the relative values of the assumed salary growth and discount rate. to eligible employees under the said BSL — ESOS. As at 31t March, 2024, there are no outstanding options granted under the BSL - ESOS.
Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate then the Gratuity benefits will be paid 39.3 Borosil Limited Employee Stock Option Schemes:-
earlier than expected. The impact of this will depend on whether the benefits are vested as at the resignation date. Under the Borosil Limited - Special Purpose Employee Stock Option Plan 2020' (“ESOP 2020") and Borosil Limited Employee Stock
B. Investment Risk: Option Scheme 2020 (New ESOS 2020), Borosil Limited had granted employee stock options to the eligible employees of the Company,
which includes eligible employees of the demerged undertaking and eligible employees of the Borosil Technologies Limited (“Transferor
For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of Company”) g ploy 9 g g ploy g (
instruments backing the liability. In such cases, the present value of the assets is independent of the future discount rate. This can result ’
in wide fluctuations in the net liability or the funded status if there are significant changes in the discount rate during the inter-valuation The Company has recognized total expenses of ¥ 48.64 lakhs (Previous year ¥ 89.14 lakhs) related to above equity settled share-based
period. payment transactions during the year and the said amount shown as payable to Borosil Limited under the head current financial liabilities.
C. Liquidity Risk: NOTE 40 : PROVISIONS
Employees with high salaries and long durations or those higher in hierarchy accumulate significant level of benefits. If some of such Disclosures as required by Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets:
employees resign/retire from the Company there can be strain on the cash flows.
. Movement in provisions:
D. Market Risk:
Marketriskis a collective term for risks that are related to the changes and fluctuations of the financial markets. One actuarial assumption ®in lakhs)
that has a material effect is the discount rate. The discount rate reflects the time value of money. An increase in discount rate leads Nature of provision Provision for Provision for Total
to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the yields on the corporate/ Doubtful Deposits Credit Impaired
government bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date. and Advances
E. Legislative Risk: As at 1+t April, 2022 6.00 37.27 43.27
L . . . e L . L . On account of Scheme of Arrangement (Refer Note 52) 12.53 - 12.53
Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in the legislation/regulation. The — -
government may amend the Payment of Gratuity Act thus requiring the companies to pay higher benefits to the employees. This will Provision during the year - 27.88 27.88
directly affect the present value of the Defined Benefit Obligation and the same will have to be recognized immediately in the year when As at 31¢ March, 2023 18.53 65.15 83.68
any such amendment is effective. Provision during the year - 8.07 8.07
38.4 Details of Asset-Liability Matching Strategy 024 18.53 73.22 91.75
Gratuity benefits liabilities of the Company are Funded. There are no minimum funding requirements for a Gratuity benefits plan in India
and there is no compulsion on the part of the Company to fully or partially pre-fund the liabilities under the Plan. The trustees of the plan
have outsourced the investment management of the fund to insurance companies which are regulated by IRDA. Due to the restrictions
~ 124 125
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NOTE 41 : SEGMENT REPORTING

41.1

41.2

41.3

41.4

Information about primary segment:

The Company has identified following two reportable segments as primary segment. Segments have been identified and reported taking
into account nature of products and services, the differing risks and returns and the internal business reporting systems.

a) Scientificware: Comprising of manufacturing and trading of items used in laboratories, scientific ware and pharmaceutical
packaging.

b)  Consumerware: Comprising of manufacturing of items for domestic use.
Segment revenue, results, assets and liabilities:

Revenue and results have been identified to a segment on the basis of relationship to operating activities of the segment. Revenue and
expenses which is related to enterprise as a whole and are not allocable to a segment on reasonable basis have been disclosed as
“Unallocable”.

Segment assets and segment liabilities represent assets and liabilities in respective segments. Segment assets include all operating
assets used by the operating segment and mainly includes trade receivable, inventories and other receivables. Segment liabilities
primarily include trade payables and other liabilities. Common assets and liabilities which cannot be allocated to any of the segments
are shown as a part of unallocable assets and liabilities.

The chief operational decision maker monitors the operating results of its Business Segments separately for the purpose of making
decisions about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is
measured consistently with profit or loss in the financial statements. Operating segment have been identified on the basis of the nature
of products / services and have been identified as per the quantitative criteria specified in Ind AS.

Segmental Information as at and for the year ended 31t March, 2024 is as follows:

(® in lakhs)
Particulars Scientificware Consumerware Unallocated Grand Total
Revenue from operation
Revenue from external sales 29,338.83 6,175.76 - 35,514.59
Inter segment sales - - - -
Total Revenue from operation 29,338.83 6,175.76 - 35,514.59
Segment Results 3,692.91 295.93 = 3,988.84
Depreciation and amortization expenses - - - -
Finance costs - - (141.51) (141.51)
Other unallocable Income (net) - - 151.55 151.55
Profit before tax 3,692.91 295.93 10.04 3,998.88
Income tax and deferred tax - - 852.95 852.95
Net Profit for the Year 3,692.91 295.93 (842.91) 3,145.93
Segment Assets 23,716.94 2,669.41 = 26,386.35
Income tax and deferred tax - - 55.62 55.62
Goodwill - - 5,931.84 5,931.84
Other unallocated corporate assets - - 15,287.96 15,287.96
Total Assets 23,716.94 2,669.41 21,275.42 47,661.77
Segment Liabilities 6,402.83 886.14 - 7,288.97
Borrowings = = 997.80 997.80
Income tax and deferred tax - - 911.62 911.62
Other Unallocable liabilities - - 143.68 143.68
Total Liabilities 6,402.83 886.14 2,053.10 9,342.07
Other Disclosures
Capital expenditure 1,222.89 37.31 - 1,260.20
Depreciation and amortization expenses 1,369.78 136.57 - 1,506.35
Other Non-cash expenditure 14.05 - - 14.05
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41.5 Segmental Information as at and for the year ended 31t March, 2023 is as follows:

41.6

41.7

( in lakhs)
Particulars Scientificware Consumerware Unallocated Grand Total
Revenue from operation
Revenue from external sales 28,554.57 4,027.75 - 32,582.32
Inter segment sales - - - -
Total Revenue from operation 28,554.57 4,027.75 - 32,582.32
Segment Results 4,097.45 191.80 - 4,289.25
Finance costs - - (98.38) (98.38)
Other unallocable Income (net) - - 119.56 119.56
Profit before tax 4,097.45 191.80 21.18 4,310.43
Income tax and deferred tax 1,263.47 1,263.47
Net Profit for the Year 4,097.45 191.80 (1,242.29) 3,046.96
Segment Assets 23,764.00 1,612.52 - 25,376.52
Income tax and deferred tax - - 6.89 6.89
Goodwill - - 5,931.84 5,931.84
Other unallocated corporate assets - - 11,889.25 11,889.25
Total Assets 23,764.00 1,612.52 17,827.98 43,204.50
Segment Liabilities 4,853.13 312.84 5,165.97
Borrowings - - 877.53 877.53
Income tax and deferred tax - - 1,758.94 1,758.94
Other unallocated corporate liabilities - - 211.11 211.11
Total Liabilities 4,853.13 312.84 2,847.58 8,013.55
Other Disclosures
Capital expenditure 2,662.68 225.74 - 2,888.42
Depreciation and amortization expenses 1,048.90 116.26 - 1,165.16
Other Non-cash expenditure 28.43 - - 28.43
Revenue from external sales

(X in lakhs)
Particulars SORENEEIRSGEGE  For the Year Ended

31t March, 2024 31t March, 2023

India 30,388.28 27,577.87
Outside India 5,126.31 5,004.45
Total Revenue as per statement of profit and loss 35,514.59 32,582.32

Non-current assets:

The following is details of the carrying amount of non-current assets, which do not include deferred tax assets, income tax assets,
financial assets and Goodwill, by the geographical area in which the assets are located:

(% in lakhs)
Particulars As at As at
31t March, 2024 31t March, 2023
India 10,293.66 10,618.99
Outside India 0.70 1.61
Total 10,294.36 10,620.60

41.8 Revenue of % 6,175.76 lakhs (Previous year % 4,027.75 lakhs) from a customer represents more than 10% of the Company's revenue for

the year ended 31t March, 2024.
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NOTE 42 : RELATED PARTY DISCLOSURE ® in lakhs)
In accordance with the requirements of Ind AS 24 "Related Party Disclosures”, name of the related party, related party relationship, f - fth |
transactions and outstanding balances including commitments where control exists and with whom transactions have taken place during Nature °_ Trans_actlons . Name of the Related Party FY 2022-23
reported periods, are as detailed below: Transactions with other related parties:
42.1 List of Related Parties : Sale of Goods Borosil Limited 6,175.76 4,027.75
@ in lakhs) Interest Income Borosil Limited 113.63 -
‘ % of equity interest Purchase of Goods Borosil Limited 18.49 -
Name of the related party Country of As at As at Rent Expenses Borosil Limited 100.27 B
incorporation <R ETL Ry B8 375t March, 2023 Sonargaon Properties LLP 120.60 120.60
(@) Subsidiary Company Cycas Trading LLP 9.24 9.24
Goel Scientific Glass Works Limited (w.e.f 27t April, 2023) India 99.03% - Gangadhar Amin 26.95 42.00
General Magnet LLP 7.20 -
(b) Key Management Personnel - -  —
Prashant Amin - Managing Director (upto 15t December, 2023) Business Support Service Expense Borosil Limited 517.19 -
Vinayak Patankar - Whole-time Director & CEO (w.e.f. 2" December, 2023) Reimbursement of Expenses From Borosil Limited 4.43 -
Shweta Amln - V\(holg—tlmg Director (upto 1°t December, 2023) Reimbursement of Expenses To Borosil Limited 79.10 -
Anurag Jain - Chief Financial Officer (upto 23 November, 2023) - — —
Rajesh Agrawal - Chief Financial Officer (w.e.f. 24" November, 2023) Security Deposit Given Borosil Limited 93.30 )
Chaitanya Chauhan - Company Secretary (upto 23 November, 2023) Remuneration of Key Management Prashant Amin 49.33 72.55
Mohd Tabish Rizwan Siddiqui - Company Secretary (w.e.f. 24" November, 2023 upto 21t December, 2023) Personnel
Vidhi Sanghvi - Company Secretary (w.e.f. 22" December, 2023) Vinayak Patankar 64.94 -
(c) Relative of Key Management Personnel Shweta An.1|n 9.06 1354
Gangadhar Amin - Relative of Prashant Amin and Shweta Amin (upto 15t December, 2023) Anurag Jain 13.80 18.15
..g ) ) o o ) ) ) Rajesh Agrawal 15.83 -
S (d) Enterprises over which persons descrlbed in (b) & (c) above are able to exercise significant influence (Other Related Parties) with Chaitanya Chauhan 451 579
£ whom transactions have taken place: E— S
% Shivganga Caterers Private Limited (upto 1%t December, 2023) Mohd Tabish Rizwan Siddiqui 1.95 -
N G.P. (Nashik) Farm Private Limited (upto 1% December, 2023) Vidhi Sanghvi 2.98 -
© i B
g (e) Persons along with their relatives having Joint Control in the Company Share based payment Vinayak Pétankar 146
c Shreevar Kheruka Anurag Jain 0.90 1.77
c .
iT P.K.Kheruka Rajesh Agrawal 0.51 -
(f)  Enterprises over which persons described in (e) above are able to exercise significant influence / joint control with whom transactions Commission to Directors Shreevar Kheruka 2.00 .
have taken place: P.K.Kheruka 2.00 -
Borosil Limited Purchase of Goods / Services Shiv Ganga Caterers Private Limited 49.72 71.01
Sonargaon Properties LLP : - — .
Cycas Trading LLP G.P. (Nashik) Farm Private Limited 4.77
General Magnet LLP
(% in lakhs)
()  Trust under Common control Nature of Transactions Name of the Related Party As at As at
Name of the entity Country of Principal Activities 315t March, 315t March,
incorporation 2024 2023
Klass Pack Limited Group Gratuity Fund India Company's employee gratuity trust Balances with subsidiary
Investment in Equity Shares Goel Scientific Glass Works Limited 4,076.85 -
. . . Trade Receivable Goel Scientific Glass Works Limited 18.73 -
42.2 Transactions with Related Parties: Balances with Other related Parties
( in lakhs) Trade Receivable Borosil Limited 1,119.23 -
Nature of Transactions Name of the Related Party FY 2022-23 Trade Payable Shiv Ganga Caterers Private Limited - 5.56
Transaction with Subsidary company G.P. (Nashik) Farm Private Limited - 3.78
Sale of Goods Goel Scientific Glass Works Limited 69.93 - Interest Receivable Borosil Limited 102.27 -
Interest Income Goel Scientific Glass Works Limited 46.92 B Current Financial liabilities - Others Borosil Limited 36.93 36.36
Purchase of Goods Goel Scientific Glass Works Limited 57.54 - gurrent 'Ijnanc!a: :SSEtS . gt:ers Eoros!: t!m!tej (Refer Note 42.5) 97322; 8471.10
: A — t ts - Ot t 5 -
Purchase of Capital Goods Goel Scientific Glass Works Limited 2.55 - urrent Financial ASSets ers orosi imite
Reimbursement of Expenses from Goel Scientific Glass Works Limited 7.07 - 42.3 Compensation to key management personnel of the Company .
Inter Corporate Deposit Given Goel Scientific Glass Works Limited 1,700.00 - . R in lakhs)
Share Application Money Given Goel Scientific Glass Works Limited 112.15 - Nature of transaction PRI FY 2022-23
— — — Short-term employee benefits 167.94 110.86
Inter Corporate Deposit Adjusted Goel Scientific Glass Works Limited 1,700.00 -
. - S — Post-employment benefits 1.18 0.48
Investment in Equity Shares Goel Scientific Glass Works Limited 1,812.15 - Total compensation paid to key management personnel 169.12 111.34
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42.4

425

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding
balances at year-end are unsecured, unless specified and settlement occurs in cash. This assessment is undertaken each financial year
through examining the financial position of the related party and the market in which the related party operates.

Net amount receivable in pursuant to the Scheme of Arrangement (Refer Note 52)

NOTE 43 : FAIR VALUES

43.1

a)

b)

43.2

130

Financial Instruments by category:
Set out below is a comparison by class of the carrying amounts and fair value of the Company's financial assets and liabilities that are
recognized in the financial statements.
Financial Assets measured at fair value:

(% in lakhs)
Particulars As at

PR VECEPIPZES 37t March, 2023
Financial Assets designated at fair value through profit or loss:
- Investments 1.28 3,241.46

Financial Assets / Liabilities measured at amortized cost:

(® in lakhs)
Particulars As at 31%t March, 2023

Carrying Value Fair Value

Financial Assets designated at amortized cost:
- Trade Receivable 5,272.66 5,272.66 4,093.23 4,093.23
- Cash and cash equivalents 1,180.20 1,180.20 48.92 48.92
- Bank Balance other than cash and cash equivalents 132.74 132.74 127.77 127.77
- Loans 31.49 31.49 22.47 22.47
- Others 10,477.02 10,477.02 8,714.52 8,714.52
Total 17,094.11 17,094.11 13,006.91 13,006.91

(X in lakhs)
Particulars As at 31t March, 2023

Carrying Value Fair Value

Financial Liabilities designated at amortized cost:
- Borrowings 997.80 997.80 877.53 877.53
- Lease Liabilities 119.13 119.13 200.54 200.54
- Trade Payable 3,5656.56 3,556.56 2,103.76 2,103.76
- Other Financial Liabilities 1,958.50 1,958.50 1,621.54 1,621.54
Total 6,631.99 6,631.99 4,803.37 4,803.37
Fair Valuation techniques used to determine fair value

The Company maintains procedures to value financial assets or financial liabilities using the best and most relevant data available. The
fair values of the financial assets and liabilities are included at the amount 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 following methods and assumptions were used to estimate the fair values:

i) Fair value of trade receivable, cash and cash equivalents, other bank balances, trade payables, loans, current lease liabilities,
current borrowings, deposits and other financial assets and liabilities are approximate at their carrying amounts largely due to the
short-term maturities of these instruments.

ii)  Thefairvalues of Non-currentloans, fixed deposits, security deposits, Non-current lease liabilities and Non-current Borrowings are
approximate at their carrying amount due to interest bearing features of these instruments.

iii)  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.

iv)  Fair values of quoted financial instruments are derived from quoted market prices in active markets.

v)  The fair value for level 3 instruments is valued using inputs based on information about market participants assumptions and
other data that are available.

vi)  Equity Investments in subsidiary are stated at cost.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

43.3 Fair value hierarchy

434

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

i) Level 1 :- Quoted prices / published NAV (unadjusted) in active markets for identical assets or liabilities. It includes fair value
of financial instruments traded in active markets and are based on quoted market prices at the balance sheet date and financial
instruments like mutual funds for which net assets value (NAV) is published by mutual fund operators at the balance sheet date.

i)  Level 2 :- Inputs, other than quoted prices included within level 1, that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices). It includes fair value of the financial instruments that are not traded
in an active market (for example, over-the-counter derivatives) is determined by using valuation techniques. These valuation
techniques maximize the use of observable market data where it is available and rely as little as possible on the Company
specific estimates. If all significant inputs required to fair value an instrument are observable then instrument is included in
level 2.

iii)  Level 3:- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). If one or more
of the significant inputs is not based on observable market data, the instrument is included in level 3.

The following table provides hierarchy of the fair value measurement of Company's asset and liabilities, grouped into Level 1 (Quoted
prices in active markets), Level 2 (Significant observable inputs) and Level 3 (Significant unobservable inputs) as described below:

[ in lakhs)
Level 1 Level 2 Level 3
Financial Assets designated at fair value through profit or loss:
-- Unlisted equity investments - - 1.28
Total - - 1.28
(% in lakhs)
Particulars As at 315 March, 2023
Level 1 Level 2 Level 3
Financial Assets designated at fair value through profit or loss:
-- Mutual funds 3,240.31 - -
-- Unlisted equity investments - - 1.15
Total 3,240.31 - 1.15

There were no transfers between Level 1 and Level 2 during the year.
Description of the inputs used in the fair value measurement:

Following table describes the valuation techniques used and key inputs to valuation for level 3 of the fair value hierarchy as at 31¢
March, 2024, 315t March, 2023 respectively:

(% in lakhs)
Particulars As at 31 Valuation |  Inputs used Sensitivity
March, 2024 Technique
Financial Assets designated at fair value through profit or loss:
-- Unlisted equity investments 1.28 Book Value Financial No material
statements | impact on fair
valuation
(% in lakhs)
Particulars As at 31¢ Valuation |  Inputs used Sensitivity
March, 2023 Technique
Financial Assets designated at fair value through profit or loss:
-- Unlisted equity investments 1.15 Book Value Financial No material
statements | impact on fair
valuation
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43.5 Reconciliation of fair value measurement categorized within level 3 of the fair value hierarchy: The following table demonstrates the sensitivity in the USD, EURO, CNY to the Indian Rupee with all other variables held constant. The
. . . . impact on the Company's profit before tax due to changes in the fair values of monetary assets and liabilities is given below:
Financial Assets designated at fair value through profit or loss - Investments.
(® in lakhs) ( in lakhs)
Particulars Total Unhedged Foreign currency exposure as at 31 March, 2024 Currency | Amount in FC |  in lakhs
Trade Receivables UsD 3,64,191 313.99
Fair value as at 1t April, 2022 1.11 Trade Receivables EUR 30,665 27.66
Gain on financial instruments measured at fair value through profit or loss (net) 0.04 Trade and Other Payables usb 429,866 383.11
Purchase / (Sale) of financial instruments B Trade and Other Payables EUR 3,561,889 325.75
Other Current Financial Assets usD 10 0.01
Amount transferred to / (from) Level 3 - Other Current Financial Assets EUR 2,429 2.19
Fair value as at 31% March, 2023 1.15 Other Current Financial Assets CNY 33 0.00
Gain on financial instruments measured at fair value through profit or loss (net) 0.13 _
Purchase / (Sale) of financial instruments - . : (.? in lakhs)
: ” | Unhedged Foreign currency exposure as at 315 March, 2023 Currency | Amountin FC Zin lakhs
Amount transferred to / (from) Level 3 - Trade Receivables usD 2,717,392 222.95
024 1.28 Trade Receivables EUR 73,909 65.48
43.6 Description of the valuation processes used by the Company for fair value measurement categorized within level 3: Trade and Other Payables usb 52,023 44.79
Trade and Other Payables EUR 2,18,255 199.51
At each reporting date, the Company analyzes the movements in the values of financial assets and liabilities which are required to be Other Current Financial Liabilities EUR 146,077 133.56
remeasured or reassessed as per the accounting policies. For this analysis, the Company verifies the major inputs applied in the latest - - ] - .
valuation by agreeing the information in the valuation computation to contracts and other relevant documents. 1% increase or decrease in foreign exchange rates will have the following impact on profit before tax (PBT) :
The Company also compares the change in the fair value of each financial asset and liability with relevant external sources to determine - R in lakhs)
whether the change is reasonable. The Company also discusses of the major assumptions used in the valuations. Particulars FY 2023-24 FY 2022-23
£ : - - - it - 1%Increase | 1% Decrease
S For the purpose of fair value disclosures, the Company has determined classes of financial assets and liabilities on the basis of the USD (0.6 0.69 178 (178)
13 nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. -69) 2 : :
% EURO (2.96) 2.96 (2.68) 2.68
= NOTE 44 : FINANCIAL RISK MANAGEMENT - OBJECTIVES AND POLICIES: Increase / (Decrease) in profit before tax (3.65) 3.65 (0.90) 0.90
T The Company is exposed to market risk, credit risk and liquidity risk. Risk management s carried out by the Company under policies approved . o
g by the board of directors. This Risk management plan defines how risks associated with the Company will be identified, analyzed, and b) Interest rate risk and sensitivity :
o managed. It outlines how risk management activities will be performed, recorded, and monitored by the Company. The basic objective Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
i of risk management plan is to implement an integrated risk management approach to ensure all significant areas of risks are identified, interest rates. The Company has long term borrowings in the form of Term Loan and Inter Corporate Deposit from Other and short
understood and effectively managed, to promote a shared vision of risk management and encourage discussion on risks at all levels of the term borrowings in the form of Working Capital Loan. Inter Corporate Deposit from other carrying fixed rate of interest and therefore
organization to provide a clear understanding of risk/benefit trade-offs, to deploy appropriate risk management methodologies and tools for company does not carry any exposure towards interest rate risk. On other hand due to floating rate of interest of term loans and working
use in identifying, assessing, managing and reporting on risks, and to determine the appropriate balance between cost and control of risk capital loan, the Company has exposure towards interest rate risk.
_and deploy approprlate resources t_o manage/optimize key risks. Act|V|t|es_a_rg developed to p_rowde feedback to mgnagem_ent_and other The table below illustrates the impact of a 2% increase in interest rates on interest on financial liabilities assuming that the changes
interested parties (e.g. Audit committee, Board etc.). The results of these activities ensure that risk management plan is effective in the long . . .
occur at the reporting date and has been calculated based on risk exposure outstanding as of date. The year end balances are not
term. . . ) . . g : )
necessarily representative of the average debt outstanding during the year. This analysis also assumes that all other variables, in
44.1 Market risk particular foreign currency rates, remain constant.
Marketrisk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. (% in lakhs)
Market prices comprise of three types of risk: foreign currency rate risk, interest rate risk and other price risks, such as equity price risk Particulars FY 2023-24 FY 2022-23
ond commodiy ik hincrease | 2% Decease
The sensitivity analysis is given relate to the position as at 31¢* March, 2024 and 31¢* March, 2023. Term Loan 4.21 (4.21) 3.92 (3.92)
The sensitivity analysis excludes the impact of movements in market variables on the carrying value of post-employment benefit Working Capital Loan 13.67 (13.67) 13.63 (13.63)
obligations, provisions and on the non-financial assets and liabilities. The sensitivity of the relevant statement of profit and loss item Decrease / (Increase) in Profit before Tax 17.88 (17.88) 17.55 (17.55)
is the effect of the assumed changes in the respective market risks. The Company's activities expose it to a variety of financial risks, . o
including the effects of changes in foreign currency exchange rates and interest rates. This is based on the financial assets and financial c¢)  Commodity price risk:
liabilities held as at 31 March, 2024 and as at 31 March, 2023. The Company is exposed to the movement in price of key traded materials in domestic and international markets. The Company
(a) Foreign exchange risk and sensitivity _contir_1ues_, i'_ts dependence_ f_or some of its ma_terials on single supplier due to excellent product Quality and un-matched se_rvicc_e. Supplier
Forei isk is the risk that the fair val fut bl faf ial inst ¢ will fluctuate b f ch . is maintaining a stable pricing structure for its products. The Company has a robust framework and governance mechanism in place to
oreign currency risk s the risk that the tair value or tuture cash tlows of a inancial instrument witl fluctuate because of changes in ensure that the organization is adequately protected from the market volatility in terms of prices and availability.
foreign exchange rates. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's
operating activities. The Company transacts business primarily in USD, EURO,CNY. The Company has foreign currency trade and other d) Equity price risk:
payables, trade receivables and other current financial assets and liabilities and is therefore, exposed to foreign exchange risk. The . . L . .
C . - . . The Company does not have any exposure towards equity securities price risk arises from investments held by the Company.
ompany regularly reviews and evaluates exchange rate exposure arising from foreign currency transactions.
44.2 Credit risk
Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing
activities, including deposits with banks and loan to subsidiary, foreign exchange transactions and other financial instruments.
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The Company considers the probability of default upon initial recognition of asset and also considers whether there has been a
significantincrease in credit risk on an ongoing basis through each reporting period. To assess whether there is a significantincreasein
credit risk, the Company compares the risk of default occurring on asset as at the reporting date with the risk of default as at the date
of initial recognition. It considers reasonable and supportive forwarding-looking information such as:

i) Actual or expected significant adverse changes in business,
ii)  Actual or expected significant changes in the operating results of the counterparty,

iii)  Financial or economic conditions that are expected to cause a significant change to the counterparty’s ability to meet its
obligations,

iv)  Significant increase in credit risk on other financial instruments of the same counterparty,

v)  Significant changes in the value of the collateral supporting the obligation or in the quality of the third-party guarantees or credit
enhancements.

Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor failing to engage in a repayment
plan with the Company. Where loans or receivables have been written off, the Company continues to engage in enforcement activity to
attempt to recover the receivable due. Where recoveries are made, these are recognized as income in the statement of profit and loss.
The Company measures the expected credit loss of trade receivables based on historical trend, industry practices and the business
environment in which the entity operates. Loss rates are based on actual credit loss experience and past trends. Based on the historical
data, loss on collection of receivable is not material hence no additional provision is required to be made.

a) Trade Receivables:

The Company extends credit to customers in normal course of business. The Company considers factors such as credit track
record in the market and past dealings with the Company for extension of credit to customers. The Company monitors the
payment track record of the customers. Outstanding customer receivables are regularly monitored. The Company evaluates the
concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions and industries
are operate in largely independent markets. The Company has also taken security deposits in certain cases from its customers,
which mitigate the credit risk to some extent. Further, the Company has policy of provision for doubtful debts. Revenue of ¥
6,175.76 lakhs (Previous year % 4,027.75 lakhs) from a customer represents more than 10% of the Company revenue for the
year ended 31t March, 2024. The Company does not expect any material risk on account of non-performance by Company's
counterparties.

The Company has used practical expedient by computing the expected credit loss allowance for trade receivables based on
provision matrix. The provision matrix taken into account historical credit loss experience and adjusted for forward looking
information. The expected credit loss allowance is based on ageing of the days the receivables are due.

The following table summarizes the Gross carrying amount of the trade receivable and provision made.

( in lakhs)
Particulars As at 31 March, 2023
Gross Carrying Loss Gross Carrying | Loss Allowance
Amount Allowance Amount
Trade Receivable 5,345.88 \ 73.22 4,158.38 65.15

b)  Financial instruments and cash deposits:

The Company considers factors such as track record, size of the institution, market reputation and service standards to select the
banks with which balances are maintained. Credit risk from balances with bank is managed by the Company's finance department.
Investment of surplus funds are also managed by finance department. The Company does not maintain significant cash in hand.
Excess balance of cash other than those required for its day to day operations is deposited into the bank.

For other financial instruments, the finance department assesses and manage credit risk based on internal assessment. Internal
assessment is performed for each class of financial instrument with different characteristics.

44.3 Liquidity risk.

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without
incurring unacceptable losses. The Company's objective is to, at all times, maintain optimum levels of liquidity to meet its cash and
collateral requirements. The Company relies operating cash flows, short term borrowings in the form of working capital loan to meet
its needs for funds. Company does not breach any covenants (where applicable) on any of its borrowing facilities. The Company has
access to a sufficient variety of sources of funding as per requirement. The Company has also the sanctioned limit from the banks.
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The table below provides undiscounted cash flows towards financial liabilities into relevant maturity based on the remaining period at the
balance sheet to the contractual maturity date.

(% in lakhs)

Particulars
More than 1
year

As at 315t March, 2024
Borrowings 683.67 26.30 26.30 52.61 208.92 997.80
Lease Liabilities - 21.38 21.81 44.96 30.98 119.13
Trade Payable - 3,556.56 - - - 3,556.56
Other Financial Liabilities - 1,851.99 - 106.51 - 1,958.50
Total 683.67 5,456.23 48.11 204.08 239.90 6,631.99

(% in lakhs)
Particulars Maturity

On Demand 0-3 3-6 6-12| Morethan1 Total
Months Months months year

As at 315t March, 2023
Borrowings 681.67 16.32 16.32 32.65 130.57 877.53
Lease Liabilities - 19.75 20.14 38.33 122.32 200.54
Trade Payable - 2,103.76 - - - 2,103.76
Other Financial Liabilities - 1,526.95 - 94.59 - 1,621.54
Total 681.67 3,666.78 36.46 165.57 252.89 4,803.37

44.4 Competition and price risk

The Company faces competition from local and foreign competitors. Nevertheless, it believes that it has competitive advantage in
terms of high quality products and by continuously upgrading its expertise and range of products to meet the needs of its customers.

NOTE 45 : IMPAIRMENT TESTING OF GOODWILL

45.1 Goodwillis tested for impairment on annual basis and whenever there is an indication that the recoverable amount of a cash generating
unit (CGU) is less than its carrying amount based on a number of factors including business plan, operating results, future cash flows
and economic conditions. The recoverable amount of cash generating units is determined based on Higher of value in use and fair value
less cost to sell. For the purpose of impairment testing, goodwill is allocated to a CGU representing the lowest level within the Company
at which Goodwill is monitored for internal management purposes, and which is not higher than the Companies operating segment.

45.2 The Company uses discounted cash flow methods to determine the recoverable amount. These discounted cash flow calculations
use five year projections that are based on financial forecasts. Cash flow projections take into account past experience and represent
management's best estimate about future developments.

45.3 Management estimates discount rates using pre-tax rates that reflect current market assessments of the risks specific to the CGU,
taking into consideration the time value of money and individual risks of the underlying assets that have not been incorporated in the
cash flow estimates.

NOTE 46 : CAPITAL MANAGEMENT

For the purpose of Company's capital management, capital includes issued capital, other equity and debts. The primary objective of the
Company's capital management is to maximize shareholders value. The Company manages its capital structure and makes adjustments in
the light of changes in economic environment and the requirements of the financial covenants.

The Company monitors capital using gearing ratio, which is net debt divided by total capital (equity plus net debt). Net debt are non-current
and current debts as reduced by cash and cash equivalents and current investments. Equity comprises all components including other
comprehensive income.

( in lakhs)

Particulars As at As at
31t March, 2024 31t March, 2023

Total Debt 997.80 877.53
Less:- Cash and cash equivalent 1,180.20 48.92
Less:- Current Investments = 3,240.31
Net Debt - -
Total Equity (Equity Share Capital plus Share Capital Pending Issuance plus Other Equity) 38,319.70 35,190.95
Total Capital (Total Equity plus net debt) 38,319.70 35,190.95
Gearing ratio NA NA
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NOTE 47 : LEASES
As per Ind AS 116 ‘Leases’, the disclosures of lease are given below:

(i) Following are the amounts recognized in Statement of Profit & Loss:

( in lakhs)
Particulars SR ENEETRSGEGE For the Year Ended
31t March, 2024 31t March, 2023
Depreciation expense for right-of-use assets 86.50 57.67
Interest expense on lease liabilities 13.09 12.24
Total amount recognized in the statement of Profit & loss 99.59 69.91

(ii) The following is the movement in lease liabilities during the year :

(% in lakhs)

Particulars For the Year Ended

IR VE P LPEE 315 March, 2023
Opening Balance 200.54 -
Addition during the year - 251.30
Finance cost accrued during the year 13.09 12.24
Payment of lease liabilities (94.50) (63.00)
Closing Balance 119.13 200.54

(iii) The following is the contractual maturity profile of lease liabilities:

£ ® in lakhs)
E Particulars SOAGERNEERGELE For the Year Ended
% 31t March, 2024 31t March, 2023
a Less than one year 88.15 78.22
< One year to five years 30.98 122.32
% More than five years - -
= Closing Balance 119.13 200.54

(iv) Lease liabilities carry an effective interest rates in the range of 8.00%. The lease terms are in the range of 3 years.

NOTE 48 : DETAILS OF LOAN GIVEN, INVESTMENT MADE AND GUARANTEE GIVEN COVERED U/S 186(4) OF THE COMPANIES
ACT, 2013
48.1 The details of loans given by the Company are as under:
( in lakhs)
NG ENGITEEETEIES Outstanding as at 31+ Maximum amount
March, 2023
Goel Scientific Glass Works Limited = -

outstanding during
the year

1,700.00

Name of Company

i) None of the Loanees have invested in the shares of the Company.

ii) Loans to employees as per Company's Policy are not considered in this purpose.

iii)  Inter Corporate Deposit to Related Party is given for meeting their general corporate purpose.
48.2 Investment made during the year are given under the respective heads.

48.3 No Guarantee was given by the Company during the year
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NOTE 49 : RATIO ANALYSIS AND ITS COMPONENTS

RATIO
Particulars 31st March, 31t March, % change from 31¢ Reasons for deviations
2024 2023 March, 2023 to 31
March, 2024
Current ratio 3.25 4.24 (23.38%)
Debt- Equity Ratio 0.03 0.02 4.42%
Debt Service Coverage Ratio 14.97 26.88 (44.33%) | Primarily due to increase in Borrowings.
Return on Equity Ratio 8.56% 9.52% (10.13%)
Inventory Turnover Ratio 3.82 3.59 6.39%
Trade Receivable Turnover Ratio 7.58 8.39 (9.56%)
Trade Payable Turnover Ratio 4.42 4.96 (10.72%)
Net Capital Turnover Ratio 1.89 1.61 17.49%
Net Profit Ratio 8.86% 9.35% (5.28%)
Return on Capital Employed 10.30% 11.76% (12.41%)
Return on Investment 23.20% 3.84% 504.15% | Primarily due to sale of Investment as well
as Investment Income.

COMPONENTS OF RATIO

Ratios Numerator Denominator

Current ratio Current Assets Current Liabilities

Debt- Equity Ratio Total Debts Total Equity (Equity Share capital + Other equity)

Debt Service Coverage Ratio

Earnings available for debt service (Net profit after
taxes + depreciation & amortization + Finance cost +
Non cash operating items + other adjustment)

Finance cost + principle repayment of long term
borrowings during the year

Return on Equity Ratio

Net profit after tax

Average Total Equity [(Opening Equity Share capital
+ Opening Other equity+Closing Equity Share
Capital+Closing Other Equity)/2]

Inventory Turnover Ratio

Revenue from operations

Average Inventory (opening balance+ closing
balance)/2

Trade Receivable Turnover

Ratio

Revenue from operations

Average trade receivable (Opening balance + closing
balance)/2

Trade Payable Turnover
Ratio

Cost of Material Consumed and Purchase of Stock in
Trade

Average trade payable (Opening balance + closing
balance)/2

Net Capital Turnover Ratio

Revenue from operations

Working capital (Current asset - current liabilities)

Net Profit Ratio

Net profit after tax

Revenue from operations

Return on Capital Employed

Profit Before Interest & Tax (Before Exceptional Items)

Total Equity + Total Debts + Deferred Tax Liabilities

Return on Investment

Interest Income on fixed deposits + Profit on sale of
investments + Income of investment - impairment on
value of investment

Current investments + Non current Investments +
Fixed deposits with bank

NOTE 50 : DISCLOSURE ON BANK/FINANCIAL INSTITUTIONS COMPLIANCES

The quarterly statements of Inventories and trade receivables filed by the Company with banks/financial institutions are in agreement with

the books of accounts.

Summary of reconciliation of quarterly statements of current assets filed by the Company with Banks are as below :

Particulars

For the quarter

Amount as per

Amount as reported

(% in lakhs)
’ Amount of difference

ended books of account * to Banks
Inventories & Trade Receivables 31.03.2024 14,153.78 14,153.78 -
31.12.2023 2,982.35 2,982.35 =
30.09.2023 2,800.66 2,800.66 -
30.06.2023 3,296.59 3,296.59 -
(% in lakhs)
Particulars For the quarter Amount as per Amount as reported | Amount of difference
ended books of account * to Banks
Inventories & Trade Receivables 31.03.2023 3,632.37 3,632.37 -
31.12.2022 3,280.67 3,280.67 -
30.09.2022 2,942.45 2,942.45 -
30.06.2022 3,454.96 3,454.96 -

* The amounts are as per books of account and to the extent it is applicable for disclosures to Bank / Financial Institutions compliances.
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NOTE 51 : OTHER STATUTORY INFORMATIONS:

i) There is no balance outstanding on account of any transaction with companies struck off under section 248 of the Companies Act,
2013 or section 560 of Companies Act, 1956.

ii)  The Company does not have more than two layers of subsidiary as prescribed under Section 2 (87) of the Companies Act, 2013 read
with Companies (Restriction on number of layers) Rules, 2017.

iii)  The Company has notadvanced or loaned or invested fund to any other persons or entities including foreign entities (intermediary) with
the understanding (whether recorded in writing or otherwise) that intermediary shall :

a) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(ultimate beneficiary) or

b)  provided any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

iv)  The Company has not received any fund from any person or entities including foreign entities (funding party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

a) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding
party (ultimate beneficiaries) or

b)  provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

v)  TheCompany does nothave any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the year in the tax assessments under the Income tax Act, 1961.

vi)  The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

vii) There are no charges or satisfaction thereof which are yet to be registered with ROC beyond the statutory period.

NOTE 52 : DISCLOSURE ON COMPOSITE SCHEME OF ARRANGEMENT AND ACCOUNTING AS PER IND AS 103

52.1 The Composite Scheme of Arrangement of amongst Borosil Limited (“BL"), the Company, a subsidiary of BL and Borosil Technologies
Ltd (“BTL") (“Transferor Company"), a wholly owned subsidiary of BL (‘Scheme of Arrangement') has been approved by National
Company Law Tribunal, Mumbai Bench (NCLT) (the appropriate authority) vide its order pronounced on 2" November, 2023, which inter
alia provides for: (a) reduction and reorganization of share capital of the Company; (b) demerger of Scientific and Industrial Product
Business (“Demerged Undertaking") from BL into the Company and consequent issue of shares by the Company; and (c) amalgamation
of BTL with the Company and (d) renaming of Klass Pack Limited to Borosil Scientific Limited (hereinafter as “BSL" or “the Company").
The Appointed Date for the Scheme is 1%t April, 2022. The Scheme of Arrangement became effective from 2" December, 2023.

52.2 Pursuant to the Scheme of Arrangement,

i)  face value of the equity share of the Company has been reduced from ¥ 100 each to ¥ 10 each such that issued, subscribed and
paid up equity share capital of the Company is reduced from % 1,632.94 lakhs divided into 16,32,949 equity share of ¥ 100 each to
%163.29 lakhs divided into 16,32,949 equity shares of ¥ 10 each fully paid up.

ii)  every 1 equity share of the Company of face value of Z 10 each has further been split into 10 equity shares of ¥ 1 each, such that
the issued, subscribed and paid up equity share capital of the Company shall be ¥ 163.29 lakhs divided into 1,63,29,490 equity
shares of  1/- each fully paid up.

iii) 1,34,69,670 equity shares of ¥ 1/- each of the Company held by Borosil Limited stood cancelled, accordingly Borosil Limited
ceased to be holding Company. Further, 95,84,043 equity shares of ¥ 10/- each of Borosil Technologies Limited held by Borosil
Limited stood cancelled.

iv)  the Company has allotted 3 equity shares of ¥ 1/- each fully paid up for every 4 equity shares of ¥ 1/- each fully paid up held by
the shareholders of Borosil Limited as on record date for this purpose. Accordingly, 8,59,36,572 Equity Shares of ¥ 1 each of the
Company has been issued to the shareholders of Borosil Limited . As on 315t March, 2023, the Company has shown ¥ 858.11 lakhs
as Equity Share Pending issuance, considering the the outstanding shares pending for issuance of 8,58,10,865 Equity shares of
% 1/- as on that date.

52.3 The Scheme has been accounted for as per the accounting treatment approved by the NCLT read with applicable accounting standards
prescribed under section 133 of the Companies Act, 2013. All assets and liabilities of the demerged undertakings have been transferred
to the Company and simultaneously all the assets and liabilities of the Transferor Company has been transferred to the Company and
recorded at their respective carrying values in the books of accounts of the Company w.e.f. 15t April, 2022.% 11,314.17 lakhs have been
recognized as Negative Capital Reserve on account of said Scheme of Arrangement. To give effect of the scheme, financial statements
of the Company have been restated with effect from appointed date.
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52.4 Following is the summary of total assets, liabilities and reserves transferred in pursuant to the Scheme of Arrangement at Book value
as at 1%t April, 2022:-

(% in lakhs)

Particulars Book value as at

1+t April, 2022
Assets:-
Property, Plant and Equipment 1,947.81
Capital Work-in-progress 137.88
Other Intangible Assets 34.22
Goodwill on Amalgamation 5,931.84
Non-current Financial Assets 9,288.33
Other Non-current Assets 191.65
Inventories 6,638.99
Current Financial Assets 12,584.87
Other Current Assets 373.72
Total Assets 37,129.31
Liabilities:-
Non-current Provisions 15.06
Deferred Tax Liabilities (Net) 1,164.62
Current Financial Liabilities 2,995.71
Other Current Liabilities 286.06
Current Provisions 284.04
Total Liabilities 4,745.49
Reserves
Retained Earnings 35,050.32
Net Assets Transferred (A) (2,666.50)
Others:-
Capital Reduction 1,469.65
Extinguishment of share capital of Resulting Company and Transferor Company (9,016.88)
Inter Company Elimination (55.30)
Deferred Tax (188.92)
Others (B) (7,791.45)
Consideration
Equity Shares to be issued to the Shareholders of Borosil Limited (Refer Note 19.1) (856.22)
Total Consideration (C) (856.22)
Negative Capital Reserve (A + B + C) (11,314.17)

NOTE 53 : ACQUISITION OF GOEL SCIENTIFIC GLASS WORKS LIMITED

With effect from 27" April, 2023, Goel Scientific Glass Works Limited (“Goel Scientific") has become a subsidiary of the Company. During
the year, the Company acquired 34,89,400 equity shares of ¥ 10/- each of Goel Scientific from its shareholders. Further, the Company had
subscribed to 1,81,21,480 equity shares of T 10/- each in the Right issue of Goel Scientific. As on 31t March, 2024, the Company is holding
2,16,10,880 equity shares of ¥ 10/- each aggregating to 99.03% of the paid-up capital of Goel Scientific.

NOTE 54: During the year, the Company has decided to exercise the option permitted under Section 115BAA of the Income-tax Act, 1961 as
introduced by the Taxation Laws (Amendment) Ordinance, 2019 and accordingly, the Company has recognized the tax provision for the year
ended 315t March, 2024 and remeasured the deferred tax assets/liabilities based on the rates prescribed in that section during the year. The
impact of this change has been recognized as tax expense.

NOTE 55: Previous Year figures have been regrouped, reclassified and restated wherever necessary by the management pursuant to the
Scheme of Arrangement (Refer Note 52).

As per our Report of even date For and on behalf of Board of Directors
For Chaturvedi & Shah LLP

Chartered Accountants

(Firm Registration No. 101720W/W100355)

Shreevar Kheruka Vinayak Patankar

Director Whole-time Director & CEO
Anuj Bhatia (DIN 01802416) (DIN 07534225)
Partner
Membership No. 122179 Rajesh Agrawal Vidhi Sanghvi

Chief Financial Officer Company Secretary
(Membership No. ACS - 57861)

Date: 21 May, 2024
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF BOROSIL SCIENTIFIC LIMITED (FORMERLY
KNOWN AS KLASS PACK LIMITED)

Report on the Audit of Consolidated Financial Statements

OPINION

We have audited the accompanying consolidated financial
statements of BOROSIL SCIENTIFIC LIMITED (FORMERLY KNOWN
AS KLASS PACK LIMITED) (hereinafter referred to as the “Holding
Company/Parent") and its subsidiary (Holding Company and its
subsidiary together referred to as “the Group"), which comprise the
consolidated Balance Sheetas at 31%tMarch, 2024, the consolidated
statement of Profit and Loss including other comprehensive
income, the consolidated statement of changes in equity and
the consolidated cash flows statement for the year then ended,
and notes to the consolidated financial statements, including a
summary of material accounting policies and other explanatory
information (hereinafter referred to as “the consolidated financial
statements”).

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid consolidated financial
statements give the information required by the Companies Act,
2013 (“the Act") in the manner so required and give a true and
fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group
as at 31t March, 2024, of consolidated profit including other
comprehensive income, consolidated statement of changes in
equity and its consolidated cash flows for the year then ended.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the Code of Ethics issued by
Institute of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant to our audit of the
financial statements under the provision of the Act and Rules
thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and ICAI Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the consolidated
financial statements.

INFORMATION OTHER THAN THE CONSOLIDATED
FINANCIAL STATEMENTS AND AUDITOR'S REPORT
THEREON

The Holding Company's Board of Directors is responsible for the
otherinformation. The otherinformation comprises the information
included in the Annual Report but does not include the consolidated
financial statements and our auditor's report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other
information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. Other information
so far as it relates to the subsidiary company not audited by us, is
traced from their financial statements audited by the other auditor.

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required
to communicate the matter to those charged with governance. We
have nothing to report in this regard.
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RESPONSIBILITIES OF MANAGEMENT FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The Holding Company's Board of Directors is responsible for the
preparation and presentation of these consolidated financial
statements in term of the requirements of the Act that give a true
and fair view of the consolidated financial position, consolidated
financial performance including other comprehensive income,
consolidated statement of changes in equity and consolidated
cash flows of the Group in accordance with the accounting
principles generally accepted in India, including the Indian
Accounting Standards specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015.
The respective Board of Directors of the companies included
in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application
of appropriate implementation and maintenance of accounting
policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively
forensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated
financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the consolidated
financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the Consolidated Financial Statements, the respective
Board of Directors of the companies included in the Group are
responsible for assessing the ability of the Group and to continue
as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting
unless management either intends to liquidate their respective
entities or to cease operations, or has no realistic alternative but
to do so.

Those respective Boards of Directors of the companies included
in the Group are responsible for overseeing the financial reporting
process of the Group.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.

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

Identify and assess the risks of material misstatement of
the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.
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Obtain an understanding of internal control relevant to the
auditinordertodesignauditproceduresthatareappropriatein
the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion
on whether the Holding Company has adequate internal
financial controls with reference to financial statements in
place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by management.

. Conclude on the appropriateness of management's use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the ability of the Group to continue as a going
concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the
related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or
conditions may cause the Group to cease to continue as a
going concern.

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

Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group of which we are the independent auditors
and whose financial information we have audited, to express
an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included
in the consolidated financial statements of which we are the
independent auditors. For the other entity included in the
consolidated financial statements, which have been audited
by other auditor, such other auditor remains responsible
for the direction, supervision and performance of the audit
carried out by him. We remain solely responsible for our audit
opinion.
Materiality is the magnitude of misstatements in the consolidated
financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated financial statements may
be influenced.

We communicate with those charged with governance of
the Holding Company and such other entities included in the
consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during
our audit.

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

OTHER MATTERS

(i) We did not audit the financial statements/financial
information of the subsidiary, whose financial statements/
financial information reflect total assets of ¥ 4,097.34 Lakhs
as at 315 March, 2024, total revenue of ¥ 4,128.89 Lakhs and
net cash inflows of ¥ 24.46 Lakhs for the year ended on that

date, as considered in the consolidated financial statements.
Total revenue for the period from 27% April, 2023 to 31¢
March, 2024 is the balancing figures between audited figures
in respect of full financial year ended 31t March, 2024 and the
figures upto 26™ April, 2023, as prepared by the Management.
The above financial statements/ financial information have
not been audited by us. The financial statements/financial
information has been audited by other auditor whose report
has been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relates
to the amount and disclosures included in respect of the
above subsidiary, and our report in terms of sub-section (3) of
Section 143 of the Act, in so far as it relates to the aforesaid
subsidiary is based solely on the report of the other auditor.

Ouropiniononthe consolidatedfinancial statements asabove
and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matter with
respect to our reliance on the work done and the report of the
other auditor.

(i)  We draw attention to the Note No. 50 to the accompanying
consolidated financial statements regarding accounting
of the Scheme from the appointed date 15t April 2022 as
approved by the National Company Law Tribunal, Mumbai
Bench, though the Scheme has become effective on 2™
December, 2023. Our opinion is not modified in respect of the
above matter

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

As required by Section 143(3) of the Act, based on our audit and on
the consideration of the report of the other auditor on the separate
financial statements, referred in the Other Matters paragraph above
we report, to the extent applicable, that:

(@) We/the other auditor whose report we have relied upon, have
sought and obtained all the information and explanations
which to the best of our knowledge and belief were necessary
for the purposes of our audit of the aforesaid consolidated
financial statements.

(b) In our opinion, proper books of account as required by law
relating to preparation of the aforesaid consolidated financial
statements have been kept so far as it appears from our
examination of those books and the report of other auditors.

(c) TheConsolidated Balance Sheet, the Consolidated Statement
of Profit and Loss (including Other Comprehensive Income),
the Consolidated Cash Flow Statement and Consolidated
Statement of Changes in Equity dealt with by this Report are
in agreement with the relevant books of account maintained
for the purpose of preparation of the consolidated financial
statements.

(d) Inouropinion,theaforesaidconsolidatedfinancial statements
comply with the Indian Accounting Standards prescribed
under Section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015.

(e) On the basis of the written representations received from
the directors of the Parent as on 31¢t March, 2024 and taken
on record by the Board of Directors of the Parent and the
report of the statutory auditors of its subsidiary company
incorporated in India, none of the directors of the Group
companies, incorporated in India, is disqualified as on 31
March, 2024 from being appointed as a director in terms of
Section 164 (2) of the Act.

(f)  Withrespect to the adequacy of the internal financial controls
with reference to financial statements and the operating
effectiveness of such controls, refer to our separate Report
in "ANNEXURE A", which is based on the auditor's reports of
the Parent and subsidiary, company incorporated in India to
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whom internal financial controls with reference to financial
statements is applicable.

(g) With respect to the other matters to be included in the
Auditor's Report in accordance with the requirements of
section 197(16) of the Act, as amended:

In our opinion and to the best of our information and
according to the explanations given to us and based on
the consideration of report of other statutory auditor of the
subsidiary incorporated in India, the managerial remuneration
for the year ended 315t March, 2024 has been paid or provided
by the Holding Company and its subsidiary incorporated in
India to their directors in accordance with the provisions of
section 197 read with Schedule V to the Act.

(h)  Withrespecttothe other matterstobeincludedinthe Auditor's
Report in accordance with Rule 11 of the Companies (Audit
and Auditor's) Rules, 2014, as amended, in our opinion and to
the best of our information and according to the explanations
given to us:

(i) The consolidated financial statements disclose the
impact of pending litigations on the consolidated
financial position of the Group. Refer Note 37 to the
consolidated financial statements.

(i) The Group did not have any long-term contracts
including derivative contracts for which there were any
material foreseeable losses.

(iiiy There were no amounts which were required to be
transferred to the Investor Education and Protection
Fund by the Group.

(iv) a) The respective Managements of the Company and its
subsidiary which are companies incorporated in India
whose financial statements have been audited under
the Act have represented to us and the other auditor
of such subsidiary that, to the best of their knowledge
and belief, as disclosed in the notes to the consolidated
financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the
Company or subsidiary to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, directly or
indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of
the Company or subsidiary (“Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

b) The respective Managements of the Company and
its subsidiary which are companies incorporated in
India whose financial statements have been audited
under the Act have represented to us and the other
auditor of such subsidiary that, to the best of their
knowledge and belief, as disclosed in the consolidated
financial statements no funds have been received
by the Company or subsidiary from any person(s) or
entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or
otherwise, that the Company or subsidiary shall, directly
or indirectly, lend or invest in other persons or entities

identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

c) Basedontheauditproceduresthathasbeen considered
reasonable and appropriate in the circumstances
performed by us and those performed by the auditor of
the subsidiary which are company incorporated in India
whose financial statements have been audited under
the Act, nothing has come to our or other auditor's notice
that have caused us or the other auditor to believe that
the representations under paragraph (2) (h) (iv) (a) and
(b) above, contain any material misstatement.

(v) The Parent Company and its subsidiary incorporated in India
have not declared or paid any dividend during the year.

(vi) With respect to the matters specified in paragraphs 3(xxi)
and 4 of the Companies (Auditor's Report) Order, 2020 (“the
Order" or “ CARQ") issued by the Central Government in terms
of Section 143(11) of the Act, to be included in the Auditor's
report, according to the information and explanations given
to us, and based on the CARO report issued by us and the
auditor of subsidiary company included in the consolidated
financial statements of the Company, to which reporting
under CARO is applicable, provided to us by the Management
of the Company, we report that there are no qualification
or adverse remarks by the respective auditors in the CARO
report of the said companies included in the consolidated
financial statements.

(vii) Based on our examination which included test checks and
that performed by the auditor of the subsidiary company and
based on audit report of other auditors, the Parent Company
and its subsidiary incorporated in India have used accounting
software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions
recorded in the software except that, audit trail feature is not
enabled for direct changes to data in certain database tables.
Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with
in respect of accounting software.

(viii) As proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014 is applicable from 1t April, 2023, reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements
for record retention is not applicable for the financial year
ended 315t March, 2024

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Anuj Bhatia

Partner

Membership No. 122179

UDIN No.: 24122179BKFBGA4618

Place: Mumbai
Dated: 21t May 2024

“ANNEXURE A" TO THE INDEPENDENT AUDITOR'S REPORT

Referred to in paragraph (f) under ‘Report on Other Legal and
Regulatory Requirements' section of our report of even date
to the members of BOROSIL SCIENTIFIC LIMITED (FORMERLY
KNOWN AS KLASS PACK LIMITED) on the consolidated financial
statements for the year ended 31t March, 2024)

Report on the Internal Financial Controls with reference to
Consolidated Financial Statements under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act")

In conjunction with our audit of the consolidated financial statements
of the Company as of and for the year ended 31¢t March, 2024, we
have audited the internal financial controls with reference to the
consolidated financial statements of BOROSIL SCIENTIFIC LIMITED
(FORMERLY KNOWN AS KLASS PACK LIMITED) (hereinafter referred
to as “"the Holding Company" / “Parent") and its subsidiary company,
incorporated in India, as of that date.

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL
FINANCIAL CONTROLS

The respective Board of Directors of the Parent and its subsidiary
company,whicharecompaniesincorporatedinindia,areresponsible
for establishing and maintaining internal financial controls with
reference to consolidated financial statements based on the
internal control criteria established by the respective companies
considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note") issued by the Institute
of Chartered Accountants of India (ICAl). These responsibilities
include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including
adherence to the respective Company's policies, the safeguarding
of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required
under the Act.

AUDITOR'S RESPONSIBILITY

Our responsibility is to express an opinion on the internal financial
controls with reference to financial statements of the Parent and its
subsidiary company, incorporated in India, based on our audit. We
conducted our audit in accordance with the Guidance Note and the
Standards on Auditing prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial
controls with reference to consolidated financial statements
was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence
aboutthe adequacy of theinternal financial controls with reference to
consolidated financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to consolidated
financial statements included obtaining an understanding of
internal financial controls with reference to consolidated financial
statements, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the
risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained and the audit
evidence obtained by the other auditor of the subsidiary company,
incorporated in India, in terms of report referred to in the Other
Matters paragraph below, is sufficient and appropriate to provide
a basis for our audit opinion on the internal financial controls with
reference to the consolidated financial statements.

MEANING OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO FINANCIAL STATEMENTS

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

INHERENT LIMITATIONS OF INTERNAL FINANCIAL
CONTROLS WITH REFERENCE TO FINANCIAL STATEMENTS

Because of the inherent limitations of internal financial controls
with reference to financial statements, including the possibility of
collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls
with reference to financial statements to future periods are subject
to the risk that the internal financial control with reference to
financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

OPINION

In our opinion to the best of our information and according to the
explanations given to us and based on the consideration of the
report of the other auditor referred to in the Other Matters paragraph
below, the Parent and its subsidiary company, incorporated in
India, have, in all material respects, an adequate internal financial
controls with reference to Consolidated Financial Statements and
such internal financial controls were operating effectively as at
315t March, 2024, based on the criteria for internal financial control
established by the respective companies considering the essential
components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued
by the ICAI.

OTHER MATTERS

Our aforesaid report under Section 143(3)(i) of the Act on the
adequacy and operating effectiveness of the internal financial
controls with reference to Consolidated Financial Statements
in so far as it relates to one subsidiary company, incorporated in
India, is based solely on the corresponding report of the auditor of
such company incorporated in India. Our opinion is not modified in
respect of the above matters.

For CHATURVEDI & SHAH LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Anuj Bhatia

Partner

Membership No. 122179

UDIN No.: 24122179BKFBGA4618

Place: Mumbai
Dated: 21t May 2024
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CONSOLIDATED BALANCE SHEET CONSOLIDATED STATEMENT OF PROFIT AND LOSS
AS AT 31°T MARCH, 2024 FOR THE YEAR ENDED 31T MARCH, 2024
i < in lakhs (% in lakhs)
Particulars Note — Particulars Note For the Year Ended
No. SleMachizt2s No. 31% March, 2024
. ASSETS :
1 Non-current Assets l. INCOME
(a) Property, Plant and Equipment 6 12,379.45 Revenue from Operations 29 39,457.84
(b) gapi;all:llVork-in-Progress 465 - 2%.23 Other Income 30 542.40
c oodwi ,219.
Ed; Other Intangible Assets 7 624.77 Total Income (1) 40,000.24
(e) Intangible assets under Development 7 20.78 Il EXPENSES:
() Financial Assets Cost of Materials Consumed 12,847.10
() Investments 8 1.31 Purchases of Stock-in-Trade 1,549.42
(i) Loans i 9 7.00 Changes in Inventories of Work-in-Progress, Finished Goods and Stock-in-Trade 31 76.69
(iii) Other Financial Assets 10 190.34 Empl Benefits E 32 7523.70
(g) Deferred Tax Assets (net) 23 487.09 _mp Oyee Benetits Expense pSa
(h) Non-current Tax Assets (net) 55.62 Finance Costs 33 270.17
(i)  Other Non-current Assets 11 194.19 20,262.55 Depreciation and Amortization Expense 34 1,644.87
2 Current Assets Other Expenses 35 12,933.18
Eﬁg 'F'};ggg’;'leissets 12 9,686.15 Total Expenses (II) 36,845.13
() Trade Receivables 13 6,147.99 . Profit Before Share in Profit of Associate, Exceptional Items and Tax (I - 1) 3,155.11
(i)  Cash and Cash Equivalents 14 1,212.87 IV.  Share in Profit of Associates =
(iii) Bank Balances Other than (ii) above 15 170.75 V. Profit Before Exceptional ltems and Tax (Il + 1V) 3,155.11
glv)) (L)(t)r?grsFinancial Assets 1? 10 3%1?? VI._ Exceptional ltems :
(©) Current Tax Assets (net) ! 940 VII.  Profit Before Tax (V - VI) 3,155.11
(d) Other Current Assets 18 1,480.12 29,055.94 VIIl. Tax Expense: 23
TOTAL ASSETS 49,318.49 (1) Current Tax 1,310.54
@ Il.  EQUITY AND LIABILITIES (2) Deferred Tax Expenses (503.58)
g EQUITY _ _ Total Tax Expenses 806.96
g Eﬁ% gct;#;y Esc;Z?{; Captta 128 2 gg??? IX.  Profit for the Year (VI - VIIl) 2,348.15
E Equity attributable to the Owners ' 37,589.67 X. Other Compr_ehenswe Incomg (oci
7} Non-controlling Interest 51 29.84 Items that will not be reclassified to profit or loss:
< Total Equity 37,619.51 Re-measurement gains / (losses) on Defined Benefit Plans (27.59)
= LIABILITIES Income Tax effect on above 6.95
g 1 Non-('::qrrent. LII?_P";)"_'F? Total Other Comprehensive Income (20.64)
= (a) (il)nangfrro@ir:éges 2 44950 XI.  Total Comprehensive Income for the Year (IX + X) 2,327.51
(i) Lease Liabilities 47 30.98 Xll.  Profit attributable to
(b) Provisions 22 475.37 Owners of the Company 2,355.86
(c) Deferred Tax Liabilities (net) 23 743.84 1,699.69 Non-controlling Interest (7.71)
2 Current Llab!lltle_s - 2348.15
(a) Financial Liabilities - - L
() Borrowings 24 1208.43 XIll.  Other Comprehensive Income attributable to
(i) Lease Liabilities 47 88.15 Owners of the Company (20.49)
(iii) Trade Payables 25 Non-controlling Interest (0.15)
A)  Due to Micro and Small Enterprises . 894.61 (20.64)
B) Due to Other than Micro and Small Enterprises 3,139.57 . .
403418 XIV. Total Comprehensive Income attributable to
(iv) Other Financial Liabilities 26 2,246.79 Owners of the Company 2,335.37
(b)  Other Current Liabilities 27 1,293.62 Non-controlling Interest (7.86)
(c) Provisions 28 960.34 2,327.51
N Yy K. Eamingsper Eqity Shar f 1/ s () 5
Material Accounting Policies and Notes to Consolidated Financial 11055 - Basic 2.65
Statements - Diluted 2.65
Material Accounting Policies and Notes to Consolidated Financial Statements 1to 55
As per our Report of even date For and on behalf of Board of Directors
As per our Report of even date For and on behalf of Board of Directors
For Chaturvedi & Shah LLP
Chartered Accountants For Chaturvedi & Shah LLP
(Firm Registration No. 101720W/W100355) Chartered Accountants
Shreevar Kheruka Vinayak Patankar (Firm Registration No. 101720W/W100355)
Director Whole-time Director & CEO Shreevar Kheruka Vinayak Patankar
Anuj Bhatia (DIN 01802416) (DIN 07534225) Director Whole-time Director & CEO
Partner Anuj Bhatia (DIN 01802416) (DIN 07534225)
Membership No. 122179 Rajesh Agrawal Vidhi Sanghvi Partner
Chief Financial Officer Company Secretary Membership No. 122179 Rajesh Agrawal Vidhi Sanghvi
(Membership No. ACS - 57861) Chief Financial Officer Company Secretary
Date: 21t May, 2024 (Membership No. ACS - 57861)
Date: 215t May, 2024
&
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FOR THE YEAR ENDED 31T MARCH, 2024 FOR THE YEAR ENDED 31T MARCH, 2024
A. EQUITY SHARE CAPITAL (% in lakhs) (% in lakhs)
Particulars As at 1¢ April, Changes | LGRS Particulars Forstthe Year Ended
2023 | during year |[LV/E (= rAip) ] 31° March, 2024
Equity Share Capital (Refer Note 19.1) 28.60 859.36 | 887.96 A.  CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax as per Statement of Profit and Loss 3,155.11
B. SHARE CAPITAL PENDING ISSUANCE ® in lakhs) Adjusted for :
- - Depreciation and Amortization Expense 1,644.87
Particulars As at 1=t April, Changes As at 31¢ L Gai Foreian C T - 5.43
2023| during year [ RL 7] oss / ( a!n) on c.>re|gr1 urrency Transactions (net) . !
Share Capital Pending Issuance (Refer Note 19.1) 858.11 (858.11) ‘ _ I(_::S / (Gain) on Financial Instruments measured at fair value through profit or loss (0.13)
) Loss / (Gain) on Sale of Investments (net) (24.53)
C. OTHEREQUITY R in lakhs) Interest Income (151.30)
Particulars Reserve and Surplus Items of Other Total Other Non- Total Other Loss / (Gain) on Sale / discarding of Property, Plant and Equipment (net) 7.23
Comprehensive Income Equity | controlling |  Equity Share Based Payment Expense 48.64
Capital Securities | Retained | Revaluation | Remeasurements Interest Finance Costs 270.17
Reserveon | Premium | Eamings | Reserve | of Defined Benefit Sundry Balances / Excess Provision Written Back (net) (1.35)
Scheme of Plans
A Bad Debts 5.98
rrangement - . -
(Refer Note 50) Prowsnf)n / (Reversal) for Cre'dlt Impélred / Doubtful Advances (net) 46.69 1,851.70
Balance as at 1 April, 2023 (11,316.06)| 6,468.33 | 38,025.70|  1,098.29 27.98| 34,304.24 -1 34,304.24 Operating Profit before Working Capital Changes 5,006.81
On Account of Acquisition - - - - - - 203.80 203.80 Adjusted for :
(Refer Note 49) Trade and Other Receivables * (3,208.92)
Total Comprehensive - -| 2355.86 - (20.49) |  2,335.37 (7.86) | 2,327.51 Inventories 712.95
" Income Trade and Other Payables 2,039.25 (456.72)
] Exercise of Employee (1.26) - - - - (1.26) - (1.26) Cash generated from / (used in) Operations 4,550.09
g Stock option Direct Taxes Paid (net) (1,549.94)
% Afédltlona| acquisition by - - - - - - 5.00 5.00 Net Cash From / (Used in) Operating Activities 3,000.15
= NCI
2z P -
E ﬁiﬂr“éil‘l‘n’lﬁli‘%‘.’;?;’ el ' | % ] | 8836 (710 (107.74) B. CASH FLOW FROM INVESTING ACTIVITIES
% Balance as 7 . (11317.32) | 6,468.33| 40,444.92 1,098.29 749 3670171 2984 3673155 Purchase of Property, Plant an(_i Equipment and Intangible Assets (1,287.41)
'u% 021 Sale of Property, Plant and Equipment (net) 12.05
Purchase of Non Current Investments (Subsidiary) (2,264.70)
As per our Report of even date For and on behalf of Board of Directors Sale of Investments 3,264.84
Fixed Deposit Placed (5.00)
For Chaturvedi & Shah LLP Interest Income 46.10
Chartered Accountants Net Cash From / (Used in) Investing Activities (234.12)
(Firm Registration No. 101720W/W100355)
;T"ecet‘(’)af Kheruka mg?’a':,;a‘%'?:‘acrto % cEO C. CASH FLOW FROM FINANCING ACTIVITIES
irector e-time Director . .
Anuj Bhatia (DIN 01802416) (DIN 07534225) Proceeds from Issue of Share Ca.pltal to Non-Controlling Interest 5.00
P Proceeds of Non-current Borrowings 203.53
artner :
Membership No. 122179 Rajesh Agrawal Vidhi Sanghvi Repayment_ of Non-current B_orrowmgs (260.71)
Chief Financial Officer Company Secretary Movement in Current Borrowings (net) (1,258.55)
(Membership No. ACS - 57861) Lease Payments (94.50)
Date: 215t May, 2024 Margin Money (net) 37.41
Interest Paid (241.81)
Net Cash From / (Used in) Financing Activities (1,609.63)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C) 1,156.40
Opening Balance of Cash and Cash Equivalents 48.92
On Account of Acquisition (Refer Note 49) 8.21
Unrealised Gain/(loss) on Foreign Currency Transactions (net) 0.08
Opening Balance of Cash and Cash Equivalents 57.05
Closing Balance of Cash and Cash Equivalents 1,212.87
Unrealised Gain/(loss) on Foreign Currency Transactions (net) (0.58)
Closing Balance of Cash and Cash Equivalents 1,213.45
* Includes amount receivable from demerged company on account of Scheme of Arrangement as explained in Note 50.
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CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

1

Notes :

Changes in liabilities arising from financing activities on account of Borrowings:

( in lakhs)

Particulars For the Year Ended
315t March, 2024

Opening balance of liabilities arising from financing activities 877.53
On Account of Acquisition (Refer Note 49) 2,096.13
Changes from financing cash flows (1,315.73)
Closing balance of liabilities arising from financing activities 1,657.93

Bracket indicates cash outflow.

The above statement of cash flow has been prepared under the "Indirect Method" as set out in Ind AS 7 “Statement of Cash Flow".

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants

(Firm

Anuj Bhatia

Registration No. 101720W/W100355)

Shreevar Kheruka
Director

(DIN 01802416)

Partner

Membership No. 122179

Date:

Rajesh Agrawal
Chief Financial Officer

21 May, 2024

For and on behalf of Board of Directors

Vinayak Patankar
Whole-time Director & CEO
(DIN 07534225)

Vidhi Sanghvi
Company Secretary
(Membership No. ACS - 57861)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 315" MARCH, 2024

NOTE 1 : CORPORATE INFORMATION:

The Consolidated Financial Statements comprise Financial
Statements of Borosil Scientific Limited (formerly known
as Klass Pack Limited) (“BSL") (“the Company”) (CIN -
U74999MHT1991PLC061851) and its subsidiary namely, Goel
Scientific Glass Works Limited (“Goel Scientific"),collectively (“the
Group”) for the year ended 31t March, 2024. The Company is in the
process of Listing with BSE Limited and National Stock Exchange
of India Limited in India. The registered office of the Company is
situated at 1101,11™ Floor, Crescenzo, G-Block, Opp. MCA Club,
Bandra Kurla Complex, Bandra (East), Mumbai - 400051.

The Stock Exchanges have granted In-principle approval for listing
of Company's equity shares. The Company is now in the process
of filing requisite applications for seeking final listing & trading
approvals.

Group is engaged in the business of manufacturing and trading
of Scientific & Industrial Products (SIP) and Consumer Products
(CP). SIP consist of laboratory glassware, instruments, disposable
plastics, liquid handling systems, explosion proof lighting
glassware, glass ampoules ,tabular glass vials, pharmaceutical
packaging and glass process system. CP consist of glass tumblers,
glass bottles, storage products etc.

The Consolidated Financial Statements for the year ended 31
March, 2024 were approved and adopted by Board of Directors in
their meeting held on 215t May, 2024.

NOTE 2 : BASIS OF PREPARATION:

The Consolidated Financial Statements have been prepared and
presented on going concern basis and at historical cost basis,
except for the following assets and liabilities, which have been
measured as indicated below:

- Certain financial assets and liabilities at fair value (refer
accounting policy regarding financial instruments).

- Employee's Defined Benefit Plans measured as per actuarial
valuation.

- Employee Stock Option Plans measured at fair value.

The Consolidated Financial Statements are presented
in Indian Rupees (%), which is the Group's functional and
presentation currency and all values are rounded to the
nearest lakhs, except when otherwise indicated.

NOTE 3 : BASIS OF CONSOLIDATION:

The Consolidated Financial Statements comprise the Financial
Statements of the Company and its subsidiary for the year ended
31stMarch, 2024. Control is achieved when the Group is exposed, or
hasrights, to variable returns from its involvement with the investee
and has the ability to affect those returns through its power over
the investee.

Generally, there is a presumption that a majority of voting rights
result in control. To support this presumption and when the
Group has less than a majority of the voting or similar rights of an
investee, the Group considers all relevant facts and circumstances
in assessing whether it has power over an investee, including
the contractual arrangement with the other vote holders of the
investee, rights arising from other contractual arrangements, the
Group's voting rights and potential voting rights and the size of the
Group's holding of voting rights relative to the size and dispersion
of the holdings of the other voting rights holders.

The Group re-assesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one or
more of the three elements of control. Consolidation of a subsidiary
begins when the Group obtains control over the subsidiary and
ceases when the Group loses control of the subsidiary. Assets,
liabilities, income and expenses of a subsidiary acquired during the
period are included in the Consolidated Financial Statements from
the date the Group obtains control and assets, liabilities, income

and expenses of a subsidiary disposed off during the year are
included in the Consolidated Financial Statements till the date the
Group ceases to control the subsidiary.

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee, but has no
control or joint control over those policies.

Consolidation procedure:

a) Combine like items of assets, liabilities, equity, income,
expenses and cash flows of the parent with those of its
subsidiaries.

b) Offset (eliminate) the carrying amount of the parent's
investment in each subsidiary and the parent's portion of
equity of each subsidiary. The difference between the cost of
investment in the subsidiaries and the Parent's share of net
assets at the time of acquisition of control in the subsidiaries
is recognized in the Consolidated financial statement as
goodwill. However, resultant gain (bargain purchase) is
recognized in other comprehensive income on the acquisition
date and accumulated to capital reserve in equity.

c) Intra-Group balances and transactions, and any unrealized
income and expenses arising from intra Group transactions,
are eliminated in preparing the Consolidated Financial
Statements.

d) Consolidated statement of profit and loss and each
component of OCI are attributed to the equity holders of the
parent of the Group and to the non-controlling interests, even
if this results in the non-controlling interests having a deficit
balance.

e) For the acquisitions of additional interests in subsidiaries,
where there is no change in the control, the Group recognizes
a reduction to the non-controlling interest of the respective
subsidiary with the difference between this figure and the
cash paid, inclusive of transaction fees, being recognized in
equity. In addition, upon dilution of controlling interests, the
difference between the cash received from sale or listing
of the subsidiary shares and the increase to non-controlling
interest is also recognized in equity. If the Group loses
control over a subsidiary, it derecognizes the related assets
(including goodwill), liabilities, non-controlling interest and
other components of equity, while any resultant gain or loss is
recognized in Consolidated statement of profit and loss. Any
investment retained is recognized at fair value. The results
of subsidiaries acquired or disposed off during the year are
included in the Consolidated statement of Profit and Loss
from the effective date of acquisition or up to the effective
date of disposal, as appropriate.

f)  Interestinassociatesare Consolidatedusingequitymethodas
perInd AS 28 — 'Investment in Associates and Joint Ventures'.
The investment in associates is initially recognized at cost.
Subsequently, under the equity method, post-acquisition
attributable profit/losses and other comprehensive income
are adjusted in the carrying value of investment to the extent
of the Group's investment in the associates. Goodwill relating
to the associate is included in the carrying amount of the
investment and is not tested for impairment individually.

g) Consolidated Financial Statements are prepared using
uniform accounting policies for like transactions and other
events in similar circumstances. If an entity of the group
uses accounting policies other than those adopted in the
Consolidated Financial Statements for like transactions and
events in similar circumstances, appropriate adjustments
are made to that Group member's Financial Statements in
preparing the Consolidated Financial Statements to ensure
conformity with the Group's accounting policies.
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NOTE 4 : MATERIAL ACCOUNTING POLICIES

Financial Statements

4.1

Business Combination and Goodwill/Capital Reserve:

The Group uses the pooling of interest method of accounting
to account for common control business combination
and acquisition method of accounting to account for other
business combinations.

The acquisition date is the date on which control is transferred
to the acquirer. Judgement is applied in determining
the acquisition date and determining whether control is
transferred from one party to another. Control exists when the
Group is exposed to, or has rights to variable returns from its
involvement with the entity and has the ability to affect those
returns through power over the entity. In assessing control,
potential voting rights are considered only if the rights are
substantive.

Goodwill is initially measured at cost, being the excess of the
aggregate of the consideration transferred and the amount
recognized for non-controlling interests, and any previous
interest held, over the net identifiable assets acquired and
liabilities assumed. If the fair value of the net assets acquired
is in excess of the aggregate consideration transferred, the
Group re-assesses whether it has correctly identified all of
the assets acquired and all of the liabilities assumed and
reviews the procedures used to measure the amounts to be
recognized at the acquisition date. If the re-assessment still
results in an excess of the fair value of net assets acquired
over the aggregate consideration transferred, then the gain
is recognized in Other Comprehensive Income (OCI) and
accumulated in other equity as capital reserve. However,
if there is no clear evidence of bargain purchase, the entity
recognizes the gain directly in other equity as capital reserve,
without routing the same through OCI.

Considerationtransferredincludesthefairvalues oftheassets
transferred, liabilities incurred by the Group to the previous
owners of the acquiree, and equity interests issued by the
Group. Consideration transferred also includes the fair value
of any contingent consideration. Consideration transferred
does not include amounts related to the settlement of pre-
existing relationships. Any goodwill that arises on account of
such business combinationis tested annually forimpairment.

Any contingent consideration is measured at fair value at
the date of acquisition. If an obligation to pay contingent
consideration that meets the definition of a financial
instrument is classified as equity, then it is not re-measured
and the settlement is accounted for within other equity.
Otherwise, other contingent consideration is re-measured at
fair value at each reporting date and subsequent changes in
the fair value of the contingent consideration are recorded in
the Consolidated Statement of Profit and Loss.

A contingent liability of the acquiree is assumed in a business
combination only if such a liability represents a present
obligation and arises from a past event, and its fair value
can be measured reliably. On an acquisition-by-acquisition
basis, the Group recognizes any non-controlling interest in the
acquiree either at fair value or at the non-controlling interest's
proportionate share of the acquiree's identifiable net assets.

In case of Pooling of interest method of accounting, the
assets and liabilities of the combining entities recognizes
at their carrying amounts. No adjustment is made to reflect
the fair value or recognize any new assets and liabilities.
The financial information in the Consolidated Financial
Statements in respect of prior periods restates as if the
business combination had occurred from the beginning
of the preceding period. The difference, if any, between the
amount recorded as share capital issued plus any additional

4.2

4.3

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31s MARCH, 2024 (CONTD.)

consideration in the form of cash or other assets and the
amount of share capital of the transferor is transferred to
capital reserve and presented separately from other capital
reserves.

Transaction costs that the Group incurs in connection with a
business combination such as finders' fees, legal fees, due
diligence fees, and other professional and consulting fees
are expensed as incurred. And if the Group acquires assets
that does not constitute a business combination, transaction
costs is allocated to that assets acquired based on their
relative fair value.

Property, Plant and Equipment:

Property, plant and equipment are carried at cost, net
of recoverable taxes, trade discount and rebates less
accumulated depreciation, amortization and impairment
losses, if any. Cost includes purchase price, borrowing cost
and any cost directly attributable to the bringing the assets to
its working condition for its intended use. In case of Property,
Plantand Equipment, the Group has availed the carrying value
as deemed cost on the date of transition i.e. 1t April, 2015.

Depreciation on the property, plant and equipment is provided
using straight line method over the useful life of assets as
specified in schedule Il to the Companies Act, 2013.

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. The effects of any
revision are included in the statement of profit and loss when
the changes arises.

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
Consolidated 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 Consolidated statement of profit and loss in
the year of occurrence.

Leaseholdlandis amortized over the period of lease. Buildings
constructed on leasehold land are depreciated based on the
useful life specified in schedule Il 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
lands is amortized over the primary lease period of the land.

Intangible Assets:

Intangible assets are carried at cost, net of recoverable taxes,
trade discount and rebates less accumulated amortization
and impairment losses, if any. Cost includes expenditure
that is directly attributable to the acquisition of the intangible
assets. In case of Intangible Assets, the Group has availed
the carrying value as deemed cost on the date of transition
i.e. 1t April, 2015.

Identifiable intangible assets are recognised when it is
probable that future economic benefits attributed to the asset
will flow to the Group and the cost of the asset can be reliably
measured.

Computer softwares are capitalized at the amounts paid to
acquire the respective license for use and are amortized over
the period of useful lives or period of three years, whichever
is less. Patent is amortized over the period of 10 years. The
assets' useful lives are reviewed at each financial year end.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

4.4

4.5

4.6

4.7

Gains or losses arising from derecognition of an intangible
asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and
are recognized in the Consolidated statement of profit and
loss when the asset is derecognized.

Inventories:

Inventories are valued at the lower of cost and net realizable
value except scrap (cullet), which is valued at raw material
cost, where it is re-usable, otherwise at net realizable
value. Net realizable 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 packing materials and stores, spares and
consumables are computed on the weighted average basis.
Costofworkin progress, finished goods and Stock-in-trade is
determined on absorption costing method.

Cash and cash equivalents:

Cash and cash equivalent in the balance sheet comprise
cash at banks, cash on hand and short-term deposits with an
original maturity of three months or less, which are subject to
an insignificant risk of 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 Group's cash management.

Impairment of non-financial assets - property, plant and
equipment and intangible assets:

The Group assesses ateachreporting 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 Group estimates the recoverable amount of the
CGU to which the asset belongs.

An impairment loss is recognized in the Consolidated
Statement of Profit and Loss to the extent, asset's carrying
amount exceeds its recoverable amount. The recoverable
amount is higher of an asset's fair value 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 recognized in prior accounting period
is reversed if there has been a change in the estimate of
recoverable amount.

Impairment of Goodwill:

Goodwill is tested for impairment on an annual basis
and whenever there is an indication that goodwill may be
impaired, relying on a number of factors including operating
results, business plans and future cash flows. For the purpose
of impairment testing, goodwill acquired in a business
combination is allocated to the Group's cash generating
units (CGU) or groups of CGU's expected to benefit from the
synergies arising from the business combination. A CGU is
the smallest identifiable group of assets that generates cash
inflows that are largely independent of the cash inflows from
other assets or group of assets. Impairment occurs when the
carrying amount of a CGU including the goodwill, exceeds the
estimated recoverable amount of the CGU. The recoverable
amount of a CGU is the higher of its fair value less cost to

4.8

sell and its value-in-use. Value-in-use is the present value
of future cash flows expected to be derived from the CGU.
Total impairment loss of a CGU is allocated first to reduce the
carrying amount of goodwill allocated to the CGU and then
to the other assets of the CGU pro-rata on the basis of the
carrying amount of each asset in the CGU. An impairment
loss on goodwill is recognized in net profit in the statement of
comprehensive income and is not reversed in the subsequent
period.

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 amortized cost.

Financial assets - Subsequent measurement:

For the purpose of subsequent measurement, financial
assets are classified in two broad categories:-

a) Financial assets at fair value
b)  Financial assets at amortized cost

Where assets are measured at fair value, gains and
losses are either recognized entirely in the Consolidated
statement of profit and loss (i.e. fair value through profit
or loss), or recognized in other comprehensive income
(i.e. fair value through other comprehensive income).

Afinancial asset that meets the following two conditions
is measured at amortized 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 Group'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.

Afinancial 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

150

151

Scientific______



Borosil Scientific Limited

(Formerly Known as Klass Pack Limited)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31s MARCH, 2024 (CONTD.)

Financial Statements

In)

Annual Report 2023-24

Annual Report 2023-24

BOROSIL

assets) is primarily derecognized (i.e. removed form the
Group's Consolidated statement of financial position)
when:

a) The rights to receive cash flows from the asset
have expired, or

b)  The Group has transferred its rights to receive
cash flow from the asset.

Impairment of financial assets

Inaccordance with Ind AS 109, the Group 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 Group applies ‘simplified
approach’ which requires expected lifetime losses to be
recognized from initial recognition of the receivables.
The Group 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 analyzed.

For other assets, the Group uses 12 month ECL to
provide forimpairment 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 recognized initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

Financial liabilities - Subsequent measurement:

Financial liabilities are subsequently carried at
amortized cost using the effective interest method.
For trade and other payables maturing within one year
from the balance sheet date, the carrying amounts
approximate at their fair value due to the short maturity
of these instruments.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Group 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 recognized 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 recognized less cumulative amortization.

Financial Liabilities - Derecognition:

A financial liability is derecognized when the obligation
under the liability is discharged or cancelled or expires.
When an existing financialliability is replaced by another,
from the same lender on substantially different terms,
or the terms of an existing liability are substantially

4.9

4.10

modified, such an exchange or modification is treated
as the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognized in the
Consolidated statement of profit and loss.

Provisions, Contingent Liabilities, Contingent assets and
Commitments:

Provisions are recognized when the Group 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 recognized in the
Consolidated 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 Group 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 Consolidated
Financial Statements. Contingent assets are not recognized.
However, when the realization of income is virtually certain,
then the related asset is no longer a contingent asset, butitis
recognized as an asset.

Revenue recognition and other income:
Sale of goods and Services:

The Group derives revenues primarily from sale of products
comprising of Scientific and Industrial Products (SIP) and
Consumer Products (CP).

Revenue from contracts with customers is recognized
when control of the goods or services are transferred to the
customer atan amount thatreflects the consideration entitled
in exchange for those goods or services. Generally, control is
transferred upon shipment of goods to the customer or when
the goodsis made available to the customer, provided transfer
of title to the customer occurs and the Group has not retained
any significant risks of ownership or future obligations with
respect to the goods shipped.

Revenue from rendering of services is recognized over
the time by measuring the progress towards complete
satisfaction of performance obligations at the reporting year.

Revenue is measured at the amount of consideration which
the Group expects to be entitled to in exchange for transferring
distinct goods or services to a customer as specified in the
contract, excluding amounts collected on behalf of third
parties (for example taxes and duties collected on behalf
of the government). Consideration is generally due upon
satisfaction of performance obligations and a receivable is
recognized when it becomes unconditional.

The Group 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, scheme
discount and price concessions , if any, as specified in the
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contract with the customer. Revenue also excludes taxes
collected from customers.

Contract balances:
Trade receivables:

A receivable represents the Group'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 Group has received
consideration (or an amount of consideration is due) from
the customer. If a customer pays consideration before the
Group transfers goods or services to the customer, a contract
liability is recognized when the payment is made. Contract
liabilities are recognized as revenue when the Group performs
under the contract.

Other Income:

Incentives on exports and other Government incentives
related to operations are recognized in the Consolidated
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 recognized when
it is probable that the economic benefits will flow to the
Group 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
assettothatasset'snetcarryingamountoninitial recognition.

Dividend Income:

Dividend Income is recognized when the right to receive the
payment is established.

Rental income:

Rental income arising from operating leases is accounted for
on a straight-line basis over the lease terms and is included
as other income in the Consolidated statement of profit or
loss.

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 recognized in Consolidated 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 recognized in OCI
or profit or loss are also recognized in OCI or profit or loss,
respectively).

4.12

4.13

Foreign exchange differences regarded as an adjustment to
borrowing costs are presented in the Consolidated statement
of profit and loss, within finance costs. All other finance gains
/ losses are presented in the Consolidated 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 Consolidated statement of profit and loss of the year in
which the related services are rendered.

Leave encashment is accounted as Short-term employee
benefits and is determined based on projected unit credit
method, on the basis of actuarial valuations carried out by
third party actuaries at each Balance Sheet date.

Contribution to Provident Fund, a defined contribution plan,
is made in accordance with the statute, and is recognized
as an expense in the year in which employees have rendered
services.

Contribution to Superannuation fund, a defined contribution
plan, is made in accordance with the respective Company's
policy, and is recognized as an expense in the period 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 year in which they arise. Other
costs are accounted in Consolidated 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 Consolidated
statement of profit and loss in subsequent periods.

Taxes on Income:

Income tax expense represents the sum of current tax
(including income tax for earlier years) and deferred tax. Tax
is recognized in the Consolidated statement of profit and
loss, except to the extent that it relates to items recognized
directly in equity or other comprehensive income, in such
cases the tax is also recognized directly in equity or in other
comprehensive income. Any subsequent change in direct tax
on items initially recognized in equity or other comprehensive
income is also recognized 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 recognized on differences between the
carrying amounts of assets and liabilities in the Balance sheet
and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognized
for all taxable temporary differences, and deferred tax
assets are generally recognized for all deductible temporary
differences, carry forward tax losses, unutilized tax credits
and allowances to the extent that it is probable that future
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4.15

NOTE 5

taxable profits willbe available against which those deductible
temporary differences, carry forward tax losses, unutilized tax
credits and allowances can be utilized. 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 realized, 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.

Current and non-current classification:

The Group presents assets and liabilities in statement of
financialpositionbasedoncurrent/non-currentclassification.
The Group has presented non-current assets and current
assets before equity, non-current liabilities and current
liabilities in accordance with Schedule lIl, Division Il of
Companies Act, 2013 notified by MCA.

An asset is classified as current when it is:

a) Expected to be realized or intended to be sold or
consumed in normal operating cycle,

b)  Held primarily for the purpose of trading,

c) Expected to be realized 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,

c) Due to be settled within twelve months after the
reporting period, or

d) There is no unconditional right to defer
the settlement of the liability for at least
twelve  months after the reporting period.
All other liabilities are classified as non-current.”

The operating cycle is the time between the acquisition
of assets for processing and their realization in cash or
cash equivalents. Deferred tax assets / liabilities are
classified as non-current assets / liabilities. The Group
has identified twelve months as its normal operating
cycle.

Off-setting financial Instrument:

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.

SIGNIFICANT ACCOUNTING JUDGEMENTS,

ESTIMATES AND ASSUMPTIONS:

The preparation of the Consolidated Financial Statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets,
liabilities, the accompanying disclosures and the disclosure
of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected
in future periods. The key assumptions concerning the future and
other key sources of estimation uncertainty at the reporting date,

that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial
year, are described below. The Group based its assumptions and
estimates on parameters available when the Consolidated Financial
Statements were prepared. However, existing circumstances and
assumptions about future developments may change due to market
changes or circumstances arising that are beyond the control of
the Group. Such changes are reflected in the assumptions when
they occur.

5.1

5.2

5.3

5.4

Property, Plant and Equipment, Investment Properties and
Other Intangible Assets:

Management reviews the estimated useful lives and residual
values of the assets annually in order to determine the
amount of depreciation to be recorded during any reporting
period. The useful lives and residual values as per schedule
Il of the Companies Act, 2013 or are based on the Group's
historical experience with similar assets and taking into
account anticipated technological changes, whichever is
more appropriate.

Income Tax:

Groupreviews ateach balance sheet date the carryingamount
of deferred tax assets. The factors used in estimates may
differ from actual outcome which could lead to an adjustment
to the amounts reported in the Financial Statements. The
Group has carry forward tax losses that are available for
offset against future taxable profit. Deferred tax assets are
recognised only to the extent that it is probable that taxable
profit will be available against which the unused tax losses
or tax credits can be utilized. This involves an assessment of
when those assets are likely to reverse, and a judgement as to
whether or not there will be sufficient taxable profits available
to offset the assets. This requires assumptions regarding
future profitability, whichis inherently uncertain. To the extent
assumptions regarding future profitability change, there can
be an increase or decrease in the amounts recognised in
respect of deferred tax assets and consequential impact in
the Consolidated statement of profit and loss.

Contingencies:

Management has estimated the possible outflow of
resources at the end of each annual reporting financial year, if
any, in respect of contingencies/claim/litigations against the
Group as it is not possible to predict the outcome of pending
matters with accuracy.

Impairment of non-financial assets:

The Group assesses at each reporting date whether there is
an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is
required, the Group estimates the asset'srecoverable amount.
An asset's recoverable amount is the higher of an asset's or
Cash Generating Units (CGU) fair value less costs of disposal
and its value in use. It is determined for an individual asset,
unless the asset does not generate cash inflows that are
largely independent to those from other assets or groups
of assets. Where the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discountrate
that reflects current market assessments of the time value of
money and the risks specific to the asset. In determining fair
value less cost of disposal, recent market transactions are
taken into account. If no such transactions can be identified,
an appropriate valuation model is used. These calculations
are corroborated by valuation multiples or other available fair
value indicators.
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5.5

5.6

5.7

Defined benefits plans:

The Cost of the defined benefit plan and other post-
employment benefits and the present value of such obligation
are determined using actuarial valuations. An actuarial
valuation involves making various assumptions that may
differ from actual developments in the future. These include
the determination of the discount rate, future salary increases,
mortality rates and attrition rate. Due to the complexities
involved in the valuation and its long-term nature, a defined
benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting
date.

Recoverability of trade receivable:

Judgements are required in assessing the recoverability
of overdue trade receivables and determining whether a
provision against those receivables is required. Factors
considered include the credit rating of the counterparty, the
amount and timing of anticipated future payments and any
possible actions that can be taken to mitigate the risk of non-
payment.

Revenue Recognition:

The Group's contracts with customers could include promises
to transfer multiple products and services to a customer.
The Group assesses the products / services promised in a
contract and identify distinct performance obligations in the
contract. Identification of distinct performance obligation
involves judgement to determine the deliverables and the
ability of the customer to benefit independently from such
deliverables.

Judgement s also required to determine the transaction price
for the contract. The transaction price could be either a fixed
amount of customer consideration or variable consideration
with elements such as volume discounts, price concessions
and incentives. Any consideration payable to the customer
is adjusted to the transaction price, unless it is a payment
for a distinct product or service from the customer. The

5.8

5.9

estimated amount of variable consideration is adjusted in the
transaction price only to the extent that it is highly probable
thatasignificantreversal in the amount of cumulative revenue
recognized will not occur and is reassessed at the end of
each reporting period. The Group allocates the elements of
variable considerations to all the performance obligations
of the contract unless there is observable evidence that they
pertain to one or more distinct performance obligations.

The Group uses judgement to determine an appropriate
standalone selling price for a performance obligation. The
Group allocates the transaction price to each performance
obligation on the basis of the relative standalone selling price
of each distinct product or service promised in the contract.

Provisions:

Provisions and liabilities are recognized in the period when
it becomes probable that there will be a future outflow of
funds resulting from past operations or events and the
amount of cash outflow can be reliably estimated. The timing
of recognition and quantification of the liability require the
application of judgement to existing facts and circumstances,
which can be subject to change. Since the cash outflows can
take place many years in the future, the carrying amounts of
provisions and liabilities are reviewed regularly and adjusted
to take account of changing facts and circumstances.

Fair value measurement of financial instruments:

When the fair value of financial assets and financial liabilities
recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured
using valuation techniques including the Discounted Cash
Flow (DCF) model. The inputs to these models are taken
from observable markets where possible, but where this is
not feasible, a degree of judgement is required in establishing
fair values. Judgements include considerations of inputs
such as liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the reported
fair value of financial instruments.
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NOTE 6 : PROPERTY, PLANT AND EQUIPMENT AND CAPITAL WORK-IN-PROGRESS R in lakhs)

Particulars Leasehold | Righttouse | Freehold | Buildings | Plantand | Furniture | Vehicles Office Total Capital
Improvements - Building Land Equipment and Equipments Work in

Fixtures Progress

GROSS BLOCK:

As at 1¢ April, 2023 394.20 259.50 | 1,398.77 942.12 | 10,796.82 386.42 266.40 430.35 | 14,874.58

Addition on account of - - 1,594.00 519.00 343.76 9.96 96.16 18.45| 2581.33

Acquisition (Refer Note 49)

Additions 64.73 - - - | 1,964.68 11.28 96.64 11486 | 2,252.19

Disposals / Adjustments - - - - 17.34 - 35.03 7.88 60.25

As a 024 458.93 259.50 | 2,992.77 | 1,461.12| 13,087.92 407.66 42417 555.78 | 19,647.85

DEPRECIATION AND

AMORTIZATION:

As at 1% April, 2023 357.01 57.67 - 131.88 | 4,729.47 171.42 94.10 247.95| 5,789.50

Depreciation / Amortization 9.73 86.50 - 57.85  1,194.80 44.64 42.10 84.25| 1,519.87

Disposals / Adjustments - - - - 9.75 - 23.88 7.34 40.97

As a 024 366.74 144.17 - 189.73 | 5,914.52 216.06 112.32 324.86 | 7,268.40

NET BLOCK: \

92.19 115.33| 2,992.77| 1,271.39] 7,17340 | 191.60 311.85  230.92 12,379.45|  82.63

6.1 Details of Capital work in Progress (CWIP) as at 31t March, 2024 are as below :-

A) CWIP ageing schedule as at 31t March, 2024 (% in lakhs)
Capital Workin Progress
Lessthan| 1-2years| 2-3Years| More than Total
1 year 3years
Project in Progress 78.93 - 3.70 - 82.63
Project Temporarily Suspended - - - - -
Total 78.93 - 3.70 - 82.63

6.2 There are no cases where the title deeds of Immovable Properties not held in name of respective Company as at 31t March, 2024.

6.3 Gross Block of Plant and Equipments includes % 7.18 lakhs being the amount spent for laying Power Line, the ownership of which vests
with the Government Authorities.

6.4 There are no proceedings initiated or pending against respective Company for holding any Benami Property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

6.5 Group does not have any capital work in progress whose completion is overdue or has exceeded its cost compared to original plan.

6.6 Certain property, plant and equipment were pledged as collateral against borrowings, the details related to which have been described
in note 21 and note 24

6.7 Refer note 37 for disclosure of contractual commitments for the acquisition of Property, plant and Equipment.
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NOTE 7 : OTHER INTANGIBLE ASSETS

( in lakhs)
Particulars Computer Patent Total Intangible
Software Assets Under
Development
GROSS BLOCK:
As at 1t April, 2023 112.78 - 112.78
Addition on account of Acquisition(Refer Note 49) 8.74 528.80 537.54
Additions 189.00 - 189.00
Disposals - - -
As a 3 024 310.52 528.80 839.32
AMORTIZATION:
As at 1t April, 2023 89.55 - 89.55
Amortization 76.32 48.68 125.00
Disposals - - -
a a 024 165.87 48.68 214.55
NET BLOCK: |

7.1 Intangible assets represents Computer Softwares and Patent other than self generated.
7.2 Details of aging of Intangible assets under development as at 31t March, 2024 are as below :-

A)  Ageing schedule as at 315 March, 2024
(R in lakhs)

Amount in Intangible assets under development for a period of

Intangible assets under development

Lessthan| 1-2years| 2-3 Years| More th Total

1 year 3 years
Project in Progress 19.03 1.75 - - 20.78
Project Temporarily Suspended - - - - -
Total 19.03 1.75 - - 20.78

7.3 Group does not have any Intangible assets under development whose completion is overdue or has exceeded its cost compared to
original plan.

7.4 Refer note 37 for disclosure of contractual commitments for the acquisition of Intangible Assets

NOTE 8 : NON-CURRENT INVESTMENTS

Particulars As at 31t March, 2024

No. of Shares/ | Face Value (in %) Z in lakhs
Units

In Equity Instruments:
Unquoted Fully Paid-Up
Others
Carried at fair value through profit and loss
Bharat Co-operative Bank Ltd. 9,900 10 1.28
SVC Co-Operative Bank Ltd 116 25 0.03
Total Non Current Investments 1.31

8.1 Aggregate amount of Investments and Market value thereof

Particulars As at 31t March, 2024
Book Value Market Value

Unquoted Investments 1.31
Total 1.31
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8.2 Category-wise Non-current Investment

(X in lakhs)
Particulars As at
31st March, 2024
Financial assets measured at fair value through Profit and Loss 1.31
Total 1.31

NOTE 9 : NON-CURRENT FINANCIAL ASSETS - LOANS
(% in lakhs)

Particulars As at
315t March, 2024

Unsecured, Considered Good:
Loan to Employees 7.00
Total 7.00

NOTE 10 : NON-CURRENT FINANCIAL ASSETS - OTHERS

(X in lakhs)

Particulars As at

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

12.1 The write-down of inventories (net) for the year is ¥ 237.32 lakhs. These are included in Changes in Inventories of Work-in-Progress,
Finished Goods and Stock-in-Trade, Raw Materials Consumed, Packing Materials Consumed and Consumption of Stores and Spares in
the consolidated statement of profit and loss.

12.2 For mode of valuation of inventories, refer note no. 4.4.

NOTE 13 : CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES

( in lakhs)
Particulars ’ As at
31t March, 2024

Unsecured, Considered Good, unless otherwise stated:
Considered Good 6,147.99
Credit Impaired 111.15

6,259.14
Less : Provision for Credit Impaired (Refer Note 40 and 44) 111.15 6,147.99
Total 6,147.99

13.1 Trade Receivables Ageing Schedule are as below:

< in lakhs
LI Particul Not D o ding from due date of 31%t March 204 )
Unsecured, Considered Good: articulars ot Due utstanding from due date of payment as at arch,
Fixed deposit with Banks having maturity more than 12 months 3.16 Upto 6| 6 Months More than
Security Deposits 187.18 Months PUNGES 3 years
& Total 190.34 Undisputed trade receivables — Considered good ~ 3,336.71 2,452.52 357.36 1.40 - -| 614799
c
o ) o ) Undisputed trade receivables — which have = = = = = = =
g 10.1 Fixed Deposit with Banks pledged for Rate contract with Customers. significant increase in credit risk
g 10.2 Fixed Deposit with Banks of ¥ 3.16 lakhs are in the name of Demerged Company, Borosil Limited. These deposits are in the process of Undisputed trade receivables — credit impaired - - 14.99 18.84 38.51 1.54 73.88
= being transferred in the name of Company. Disputed trade receivables — Considered good - - - - - - -
2 Disputed trade receivables — which have - - - - - - -
g NOTE 11 : OTHER NON-CURRENT ASSETS 'SP . . Y
c lakh significant increase in credit risk
[ Zi . . . .
= - R in lakhs) Disputed trade receivables — credit impaired - - - - - 37.27 37.27
Particulars As at
31% March, 2024 Sub Total 3,336.71 245252  372.35 20.24 38.51 38.81 6,259.14
Unsecured, Considered Good: Less: Allowance for credit impaired = = 14.99 18.84 38.51 38.81 111.15
Capital Advances 74.06 Total 3,336.71 | 245252  357.36 1.40 - - 6,147.99
Security Deposit 108.34
Others 11.79 NOTE 14 : CASH AND CASH EQUIVALENTS
Total 194.19 (% in lakhs)
Particulars As at
11.1 Others include mainly Prepaid Expenses etc. 315t March, 2024
Balances with Banks in current accounts 1,203.93
NOTE 12 : INVENTORIES
i lakh Cash on Hand 8.94
R in lakhs) Total 1,212.87
Particulars As at
31<t March, 2024 14.1 For the purpose of the statement of cash flow, cash and cash equivalents comprise the followings:
Raw Materials: (% in lakhs)
Goods-in-Transit 330.95 Particulars As at
Others 3,539.24 3,870.19 31 March, 2024
Work-in-Progress 268.49 Balances with Banks in current accounts 1,203.93
Finished Goods: Cash on Hand 8.94
Goods-in-Transit 1,581.31 Total 1,212.87
Others 2,533.67 4,114.98
Stock-in-Trade:
Goods-in-Transit 141.25
Others 473.03 614.28
Stores, Spares and Consumables 432.19
Packing Material 382.31
Scrap(Cullet) 3.71
Total 9,686.15
b 158 159
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NOTE 15 : BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS
(% in lakhs)
Particulars As at

31<t March, 2024

Fixed deposits with Banks

Fixed deposits with Banks - Having maturity 3 months to 12 months 5.00
Earmarked Balances with banks:

Fixed deposit with Banks - Having maturity less than 12 months 165.75
Total 170.75

15.1 Fixed Deposit with Banks pledged for Rate contract with Customers and for Bank Guarantee.

15.2 Fixed Deposit with Banks of ¥ 38.34 lakhs, which are in the name of Demerged Company, Borosil Limited. These deposits are in the
process of being transferred in the name of Company.

NOTE 16 : CURRENT FINANCIAL ASSETS - LOANS
(% in lakhs)

Particulars As at
31st March, 2024

Unsecured, Considered Good:

Loan to Employees 24.49
Total 24.49

NOTE 17 : CURRENT FINANCIAL ASSETS - OTHERS

(X in lakhs)
Particulars ‘ As at
315t March, 2024
Unsecured, Considered Good, unless otherwise stated:
Interest Receivables 126.03
Receivable from related party pursuant to Scheme of Arrangement (Refer Note 50) 9,780.91
Security Deposits:
Considered Good 98.26
Considered Doubtful 11.83
110.09
Less : Provision for Doubtful Deposits (Refer Note 40) (11.83) 98.26
Others 318.97
Total 10,324.17

17.1 Others includes discount receivable, insurance claim receivable, other receivables etc.

17.2 Interest Receivables includes ¥ 102.27 lakhs receivable from related parties (Refer Note 42)

NOTE 18 : OTHER CURRENT ASSETS
(X in lakhs)
As at

Particulars

‘ 31<t March, 2024

Unsecured, Considered Good, unless otherwise stated:
Advances against supplies
Considered Good 324.66
Considered Doubtful 529.98
854.64
Less : Provision for Doubtful Advances (Refer Note 40) (529.98) 324.66
Export Incentives Receivable 72.78
Balance with Goods and Service Tax Authorities 761.28
Others
Considered Good 321.40
Considered Doubtful 25.42
346.82
Less : Provision for Doubtful Advances (Refer Note 40) (25.42) 321.40
Total 1,480.12

18.1 Others includes prepaid expenses, GST refund receivable, other receivable etc.
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NOTE 19 : EQUITY SHARE CAPITAL

( in lakhs)

Particulars As at
31t March, 2024

Authorized
Equity Share Capital
35,50,00,000 Equity Shares of % 1/- each 3,550.00
Total 3,550.00
Issued, Subscribed & Fully Paid up
8,87,96,392 Equity Shares of ¥ 1/- each 887.96
Total 887.96

19.1 Pursuant to the Scheme of Arrangement (Refer Note 50) with effect from Effective Date,

i) the authorized share capital of the Company has been increased to % 3,000.00 lakhs divided into 30,00,00,000 equity shares of
% 1/- each from ¥ 2,000.00 lakhs divided into 20,00,00,000 equity shares of ¥ 1/- each.

ii)  the Company has allotted 3 equity shares of ¥ 1/- each fully paid up for every 4 equity shares of ¥ 1/- each fully paid up held by the
shareholders of Borosil Limited as on record date for this purpose. Accordingly, 8,59,36,572 Equity Shares of ¥ 1 each of the Company
has been issued to the shareholders of Borosil Limited.

19.2 During the year, the Company has further increased authorized share capital to % 3,550 lakhs divided into 35,50,00,000 equity shares
of ¥ 1/- each from 3,000 lakhs divided into 30,00,00,000 equity shares of ¥ 1/- each.

19.3 Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year :

Particulars As at 31¢t March, 2024
(in Nos.) (% in lakhs)

Shares outstanding at the beginning of the year 28,59,820 28.60
Add : Shares issued on Pursuant to the Scheme of Arrangement (Refer Note 19.1 and 50) 8,59,36,572 859.36
Shares outstanding at the end of the year 8,87,96,392 887.96

19.4 Terms/Rights attached to Equity Shares :

The Company has only one class of shares referred to as equity shares having a par value of ¥ 1/- per share. Holders of equity shares
are entitled to one vote per share. The dividend proposed by the Board of Directors, if any, is subject to the approval of the shareholders
in the annual general meeting, except in case of interim dividend. In the event of liquidation of the Company, the holders of equity shares
will be entitled to receive the remaining assets of the Company, after distribution of all preferential amounts. The distribution will be
in the same proportion as the capital paid-up on the equity shares held by them bears to the total paid-up equity share capital of the
Company.

19.5 Details of Shareholder holding more than 5% of Equity Share Capital :

Name of Shareholder

As at 31t March, 2024
No. of Shares % of Holding

P. K. Kheruka 99,25,246 11.18%
Kiran Kheruka 2,27,02,812 25.57%
Rekha Kheruka 1,23,23,690 13.88%
Croton Trading Pvt Ltd 98,15,504 11.05%

19.6 Details of shares held by Promoters and Promoter Group in the Company:

Name of Promoters and Promoter Group As at 315t March, 2024

No. of Shares % of Holding % Change *
Shreevar Kheruka (Promoter) 14,63,810 1.65%
P. K. Kheruka (Promoter) 99,25,246 11.18%
Kiran Kheruka (Promoter Group) 2,27,02,812 25.57%
Rekha Kheruka (Promoter Group) 1,23,23,690 13.88%
Croton Trading Private Limited (Promoter Group) 98,15,504 11.05%
Gujarat Fusion Glass LLP (Promoter Group) 23,52,303 2.65%
Sonargaon Properties LLP (Promoter Group) 13 0.00%
Borosil Holdings LLP (Promoter Group) 6,388,634 0.78%
Spartan Trade Holdings LLP (Promoter Group) 8,60,484 0.97%
Alaknanda Ruia (Promoter Group) 3,333 0.00%
Associated Fabricators LLP (Promoter Group) 1,75,583 0.20%

* As referred in Note 19.1, the Company has allotted equity shares on the record date pursuant to Scheme of Arrangement (Refer Note
50). Accordingly, the stated persons / entities have become the Promoters and Promoter Group of the Company. Pending issuance of
such equity shares as on 31t March, 2023, the details of Number of Shares, % of holding and % changes are not given.
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19.7 Under Special Purpose Employee Stock Option Plan, 2023, 5,51,064 options are reserved. Under BSL — Employee Stock Option Scheme,
2023, 44,00,000 options are reserved, subject to approval of shareholders on this scheme. No options have been granted as at 31¢t
March, 2024 out of above reserved options.

19.8 Dividend paid and proposed:-
No dividend has been proposed or paid for the year ended 31t March, 2024

NOTE 20 : OTHER EQUITY

(% in lakhs)
Particulars ‘ As at

31st March, 2024

Capital Reserve on Scheme of Arrangement (Refer Note 50)

Balance as at 1¢t April, 2023 (11,316.06)

Exercise of Employee Stock option (1.26) (11,317.32)
Securities Premium 6,468.33
Retained Earnings

Balance as at 1°t April, 2023 38,025.70

Profit for the year 2,355.86

Acquisition of additional interest in subsidiary 63.36 40,444.92
Other Comprehensive Income (OCI)

Balance as at 1°t April, 2023 1,126.27

Movements in OCI (net) during the year (20.49) 1,105.78
Total 36,701.71

20.1 Nature and Purpose of Reserve
1. Capital Reserve On Scheme of Arrangement:

Capital Reserve is created on account of Scheme of Amalgamation. The reserve will be utilized in accordance with the provisions
of the Companies Act, 2013.

2.  Securities Premium:

Securities premium is created when shares issued at premium. The reserve will be utilized in accordance with the provisions of
the Companies Act, 2013.

3. Retained Earnings:
Retained earnings represents the accumulated profits / (losses) made by the Company over the years.
4.  Other Comprehensive Income (OCI):

Other Comprehensive Income (OCI) includes Revaluation Reserve and Remeasurements of Defined Benefit Plans.

NOTE 21 : NON-CURRENT FINANCIAL LIABILITIES - BORROWINGS
( in lakhs)

Particulars As at
31t March, 2024

Secured Loan:

Term loan from banks 304.65
Vehicle Loans 30.33
Unsecured Loan:

Term Loan from NBFC 10.81
Loan from others 103.71
Total 449.50

21.1 Term Loans (including current maturities of long term borrowings shown under current financial liabilities - Borrowings)
(Refer Note 24)

i)  Term Loan of % 210.42 lakhs is primarily secured by first and exclusive hypothecation charge on all existing and future current assets
and moveable fixed assets of the Company and first and exclusive Equitable/ Registered mortgage charge on immoveable properties
being land and building situated at Factory Shed On Gat No. 277, 278, 279, 291, 287, 290, 292, 293, 294, 295, 302, Belgaon Kurhe
Road, Mouje Gonde Dumala, Tal. Igatpuri, Dist. Nashik of the Company. The Rate of Interest of Working Capital Term Loan is 9.00% p.a
Floating.The said borrowings shall be repaid in 24 equal monthly installments of ¥ 8.77 lakhs.

ii)  Term Loan of ¥ 282.75 lakhs is primarily secured by first and exclusive hypothecation charge on all existing and future moveable
fixed assets of Subsidiary and Collateral Equitable/ Registered mortgage charge on immovable properties being land and building of
Subsidiary. The said borrowings are guaranteed by two of directors of Subsidiary (including erstwhile Director) and their relatives. The
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Rate of Interest of said Term Loan is Repo+2.05%= 8.55% p.a. at present Floating. Out of the above, borrowing of ¥ 57.43 lakhs shall be
repaid in 52 monthly instalments of ¥ 1.1 lakhs and balance in last Instalment, borrowing of ¥ 70.61 lakhs shall be repaid in 31 monthly
instalments of ¥ 2.28 lakhs, borrowings of ¥ 143.88 lakhs shall be repaid in 53 equal monthly instalments of ¥ 2.67 lakhs and balance
in last Instalment, borrowings of ¥ 10.83 lakhs shall be repaid in 3 equal monthly instalments of % 3.61 lakhs.

iii)  Vehicle Loans of ¥ 45.30 lakhs is primarily secured by first and exclusive hypothecation charge on respective Vehicles of Subsidiary.
Borrowings of% 11.50 lakhs are guaranteed by two of directors of Subsidiary (including erstwhile Director) and their relatives, Borrowings
of ¥ 33.80 lakhs is guaranteed by one of erstwhile Director of the Subsidiary. The Rate of Interest of said loans are in the range of 6.68%
p.a.to 15.50% p.a. The said borrowings shall be repaid in the range of 15 months to 69 months in equal monthly instalments in the range
of % 0.06 lakhs to 0.49 lakhs.

iv)  Unsecured term loans of ¥ 52.77 lakhs are from NBFC. (Out of the said borrowings, ¥ 15.30 lakhs is guaranteed by erstwhile director, ¥
9.75 lakhs is guaranteed by two of Directors of Subsidiary (Including erstwhile director) and % 27.72 lakhs is guaranteed by two of directors
of Subsidiary (Including erstwhile director) and their relatives. The Rate of Interest of said Term Loan is 16% p.a. at present Fixed. Out of
the above, borrowings of ¥ 27.72 lakhs shall be repaid in 15 equal monthly instalments of ¥ 1.76 lakhs and balance shall be repaid in last
instalments, borrowings of ¥ 15.30 lakhs shall be repaid in 6 equal monthly instalments of ¥ 2.24 lakhs and balance shall be repaid in last
instalments and borrowings of ¥ 9.75 lakhs shall be repaid in 6 equal monthly instalments of ¥ 1.47 lakhs and balance shall be repaid in last
instalments.

v)  Unsecured loan from others of ¥ 103.71 lakhs is carrying interest at 9% p.a. The said borrowings shall be repaid within 3 years.

NOTE 22 : NON-CURRENT - PROVISIONS
( in lakhs)
Particulars As at

31+t March, 2024

Provisions for Employee Benefits:

Provision Leave Encashment (Unfunded) 225.24
Provision for Gratuity (Funded) (Refer Note 38) 250.13
Total 475.37

NOTE 23 : INCOME TAX
23.1 Current Tax

(® in lakhs)

Particulars For the Year Ended
31+t March, 2024

Current Income Tax 1,309.62
Income Tax of earlier years 0.92
Total 1,310.54

23.2 The major components of Income Tax Expenses for the year ended 315 March, 2024 are as follows:

( in lakhs)

Particulars For the Year Ended
315t March, 2024

Recognized in Statement of Profit and Loss :

Current Income Tax (Refer Note 23.1) 1,310.54
Deferred Tax - Relating to origination and reversal of temporary differences (503.58)
Total tax Expenses 806.96

23.3 Reconciliation between tax expenses and accounting profit multiplied by tax rate for the year ended 31t March, 2024:

( in lakhs)
Particulars For the Year Ended
31t March, 2024
Accounting Profit before tax 3,155.11
Applicable tax rate (Refer Note 54) 25.17%
Computed Tax Expenses 794.08
Tax effect on account of:
Lower tax rate, indexation and fair value changes etc. (32.48)
Expenses not allowed 9.16
Business Loss, on which Deferred Tax not recognized 186.12
Allowance of Expenses on payment basis 4.60
Due to New Tax Regime (Refer note 54) (154.36)
Other deductions / allowances (1.08)
Income tax for earlier years 0.92
Income tax expenses recognized in consolidated statement of profit and loss 806.96
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23.4 Deferred tax Liabilities relates to the following:
(X in lakhs)
Particulars Consolidated Balance Consolidated
Sheet Statement of Profit
and Loss and Other
Comprehensive

Income

As at For the Year Ended

31t March, 2024 31t March, 2024

Property, Plant and Equipment and Intangible Assets 85.78 (86.19)
Goodwill on Amalgamation 1,492.93 (234.42)
Investments (62.83) (63.96)
Trade Receivable (715.90) (141.49)
Inventories 254.66 (0.32)
Other Assets (10.52) (4.28)
Other Liabilities & Provision (300.29) 67.28
Deferred Tax Liabilities Total 743.84 (463.37)

23.5 Deferred tax Assets relates to the following:
( in lakhs)
Particulars Consolidated Balance Consolidated
Sheet Statement of Profit
and Loss and Other
Comprehensive

Income

As at For the Year Ended

31t March, 2024 31t March, 2024

Property, Plant and Equipment and Intangible Assets 58.77 (4.48)
Trade Receivable 44.94 (38.72)
Inventories (33.22) 33.22
Other Assets 133.89 (2.19)
Other Liabilities & Provision 163.40 (35.54)
Unabsorbed Depreciation Loss 119.31 0.55
Total 487.09 (47.16)

23.6 Reconciliation of deferred tax Liabilities (net):

(X in lakhs)

Particulars As at
31st March, 2024

Opening balance as at 1 April 1,207.21
On account of Acquisition (Refer Note 49) (439.93)
Deferred Tax recognized in Statement of Profit and Loss (503.58)
Deferred Tax recognized in OCI (6.95)
Closing balance as at 315t March 256.75
Deferred Tax Assets 487.09
Deferred Tax Liabilities 743.84
23.7 Amount and expiry date of unused tax losses for which no deferred tax asset is recognized

(% in lakhs)

Particulars As at

31st March, 2024

Unused tax losses for which no deferred tax assets has been recognized * 742,77

* Pertains to Subsidiary Company.
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NOTE 24 : CURRENT FINANCIAL LIABILITIES - BORROWINGS

(X in lakhs)
Particulars As at

31+t March, 2024

Secured Loan:

Working Capital Loan from Banks 962.98
Current Maturities of Long Term Borrowings 245.45
Total 1,208.43

24.1 Secured Loan: Working Capital Loan from Banks

i) Working Capital Loan from bank of ¥ 683.67 lakhs was secured by first and exclusive hypothecation charge on all existing and future
current assets and moveable fixed assets of the Company and first and exclusive Equitable/ Registered mortgage charge onimmoveable
properties being land and building situated at Factory Shed On Gat No. 277, 278, 279, 291, 287, 290, 292, 293, 294, 295, 302, Belgaon
Kurhe Road, Mouje Gonde Dumala, Tal. Igatpuri, Dist. Nashik of the Company. The Rate of Interest of Working capital Loan was MCLR +
Spread (Currently @ 9.00%p.a.)

ii)  Working capital loan from a bank of ¥ 279.31 lakhs is secured by first pari passu charge on current assets of Subsidiary. The said
Working capital loan carries interest at Repo rate + 2.50% i.e. 8.55%.

NOTE 25 : CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES

(% in lakhs)
Particulars As at
31st March, 2024
Micro, Small and Medium Enterprises 1,018.92
Others 3,015.26
Total 4,034.18

25.1 Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED 2006) have
been determined based on the information available with the Company and the details of amount outstanding due to them are as given
below:

(% in lakhs)

Particulars As at

31+t March, 2024

a) theprincipal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier at
the end of each accounting year;
i) Principal amount outstanding 1,018.92
ii)  Interest thereon 2.49
b)  the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises -
Development Act, 2006 (27 of 2006), along with the amount of the payment made to the supplier beyond the
appointed day during each accounting year;
¢) the amount of interest due and payable for the period of delay in making payment (which has been paid but -
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and
Medium Enterprises Development Act, 2006;
d) the amount of interest accrued and remaining unpaid at the end of each accounting year; 2.49
e) the amount of further interest remaining due and payable even in the succeeding years, until such date when -
theinterest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

25.2 Trade Payables Ageing Schedule are as below:

[ in lakhs)
Particulars Outstanding from due date of payment as at 31t March, 2024
Upto 1|1 -2 Years 2 - 3| More than
Total outstanding dues of micro, small & medium Enterprises 904.87 108.06 5.99 - - 1,018.92
Total outstanding dues of Creditors other than micro, small&  2,427.84 516.72 67.61 - 3.09 3,015.26

medium Enterprises

Disputed dues of micro, small and medium enterprises - - - - - -

Disputed dues of creditors other than micro, small and - - = = - -
medium enterprises

Total 3,332.71 624.78 73.60 = 3.09| 4,034.18
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NOTE 26 : CURRENT FINANCIAL LIABILITIES - OTHERS

( in lakhs)

Particulars As at
31t March, 2024

Interest accrued but not due on Borrowing 12.91
Interest accrued but not due on Dealer Deposits 11.04
Interest accrued but not due on Others 2.49
Dealer Deposits 189.36
Creditors for Capital Expenditure 94.81
Deposits 8.86
Other Payables 1,927.32
Total 2,246.79
26.1 Other Payables includes outstanding liabilities for expenses, Salary, Wages, Bonus, discount, rebates etc.
NOTE 27 : OTHER CURRENT LIABILITIES

(% in lakhs)
Particulars As at

31st March, 2024

Advance from Customers 711.72
Statutory Liabilities 581.90
Total 1,293.62
NOTE 28 : CURRENT PROVISIONS

(% in lakhs)
Particulars As at

31st March, 2024

Provisions for Employee Benefits:

Superannuation 4.24
Gratuity (Funded) (Refer Note 38) 515.68
Leave Encashment (Unfunded) 440.42
Total 960.34

NOTE 29 : REVENUE FROM OPERATIONS

(% in lakhs)
Particulars For the Year Ended
31st March, 2024
Sale of Products 39,457.84
Revenue from Operations 39,457.84
29.1 Disaggregated Revenue:
(i) Revenue based on Geography:
(% in lakhs)
Particulars For the Year Ended
31t March, 2024
Domestics 33,836.90
Export 5,620.94
Revenue from Operations 39,457.84
(ii) Revenue by Business Segment
(% in lakhs)
Particulars For the Year Ended
31st March, 2024
Scientificware 33,282.08
Consumerware 6,175.76
Revenue from Operations 39,457.84
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(iii) Reconciliation of Revenue from Operation with contract price:

( in lakhs)

Particulars For the Year Ended
31¢t March, 2024

Contract Price 39,508.65
Reduction towards variables considerations components * (50.81)
Revenue from Operations 39,457.84

* The reduction towards variable consideration comprises of volume discounts, scheme discounts, price concessions etc.

NOTE 30 : OTHER INCOME
(% in lakhs)

Particulars For the Year Ended
31t March, 2024

Interest Income from Financial Assets measured at amortized cost

- Fixed Deposits with Banks 10.23

- Customers 95.06

- Others 141.18
Gain on Sale of Investments (net)

- Current Investments 24.53
Gain on Financial Instruments measured at fair value through profit or loss (net) 0.13
Rent Income 9.40
Gain on Foreign Currency Transactions (net) 54.10
Sundry Credit Balance Written Back (net) 1.35
Export Incentives 140.63
Insurance Claim Received 1.05
Miscellaneous Income 64.74
Total 542.40

NOTE 31 : CHANGES IN INVENTORIES OF WORK-IN-PROGRESS, FINISHED GOODS AND STOCK-IN-TRADE

(% in lakhs)
Particulars For the Year Ended
31t March, 2024
At the end of the Year
Work-in-Progress 268.49
Finished Goods 4,114.98
Stock-in-Trade 614.28
Scrap (Cullet) 3.71
5,001.46
On Account of Acquisition (Refer Note 49)
Work-in-Progress 10.89
Finished Goods 217.92
228.81
At the beginning of the Year
Work-in-Progress 169.23
Finished Goods 3,447.26
Stock-in-Trade 1,229.60
Scrap (Cullet) 3.25
4,849.34
Changes in Inventories of Work-in-Progress, Finished Goods and Stock-in-Trade 76.69
NOTE 32 : EMPLOYEE BENEFITS EXPENSE
(% in lakhs)
Particulars For the Year Ended
31t March, 2024
Salaries, Wages and Allowances 6,652.41
Contribution to Provident and Other Funds (Refer Note 38) 472.43
Share Based Payments (Refer Note 39) 48.64
Staff Welfare Expenses 350.22
Total 7,523.70
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NOTE 33 : FINANCE COSTS

(% in lakhs)

Particulars

For the Year Ended

31<t March, 2024

Interest Expenses on financial liabilities measured at amortized cost * 257.08
Interest Expenses on Finance lease liabilities (Refer Note 47) 13.09
Total 270.17
*Includes interest on Income Tax of ¥ 23.10 lakhs.
NOTE 34 : DEPRECIATION AND AMORTIZATION EXPENSE

(% in lakhs)
Particulars

31st March, 2024

Depreciation of Property, Plant and Equipment (Refer note 6) 1,519.87
Amortization of Intangible Assets (Refer note 7) 125.00
Total 1,644.87
NOTE 35 : OTHER EXPENSES

( in lakhs)
Particulars For the Year Ended

31t March, 2024

Manufacturing and Other Expenses

Consumption of Stores and Spares 777.84
Power & Fuel 2,230.42
Packing Materials Consumed 1,5637.22
Processing Charges 206.27
Contract Labour Expenses 1,993.98
Repairs to Machinery 79.64
Repairs to Buildings 31.97
Selling and Distribution Expenses

Sales Promotion and Advertisement Expenses 769.55
Discount and Commission 415.96
Freight Outward 784.83
Warehousing Expenses 81.06
Administrative and General Expenses

Rent 422.26
Rates and Taxes 71.30
Information Technology Expenses 294.95
Other Repairs 100.75
Insurance 173.99
Legal and Professional Fees 726.62
Travelling 812.03
Bad Debts 5.98
Provision / (Reversal) for Credit Impaired / Doubtful Advances (net) (Refer Note 40) 46.69
Loss on Sale / Discarding of Property, Plant and Equipment (net) 7.23
Commission to Directors 10.00
Directors Sitting Fees 21.80
Payment to Auditors (Refer Note 35.1) 60.48
Corporate Social Responsibility Expenditure (Refer Note 35.2) 10.50
Donation 0.21
Business Support Service Expenses 517.19
Miscellaneous Expenses 742.46
Total 12,933.18
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35.1 Details of Payment to Auditors
(X in lakhs)
Particulars For the Year Ended

31%t March, 2024

Payment to Auditors as:

For Statutory Audit 20.00
For Quarterly Review 4.25
For Tax Audit 6.00
For Taxation Matters 1.57
For Company Law Matters =
For Certification 8.71
For Other Service * 19.50
For Reimbursement of Expenses 0.45
Total 60.48

* Includes audit and tax audit fees pursuant to Scheme of Arrangement.

35.2 Notes related to Corporate Social Responsibility expenditure (CSR):

(@) CSRamountrequired to be spent as per Section 135 of the Companies Act, 2013 read with Schedule VII thereof by the Company during
the year was % 10.40 lakhs. No amount is required to be spent by the Subsidiary Company.

(b) Expenditure related to Corporate Social Responsibility is ¥ 10.50 lakhs and % Nil remained unspent.

Details of expenditure towards CSR given below:

(% in lakhs)
Particulars For the Year Ended
31+t March, 2024
Promoting education, employment enhancing vocational skills and livelihood enhancement projects 4.50
Eradicating hunger, poverty and malnutrition 6.00
10.50
NOTE 36 : EARNINGS PER EQUITY SHARE (EPS)
Particulars For the Year Ended
31t March, 2024
Net profit for the year attributable to Equity Shareholders for Basic EPS (% in lakhs) 2,355.86
Weighted average number of equity shares outstanding during the year for Basic EPS (in Nos.) 8,87,38,114
Weighted average number of equity shares outstanding during the year for Diluted EPS (in Nos.) 8,87,38,114
Earnings per share of ¥ 1/- each (in %)
- Basic 2.65
- Diluted 2.65
Face Value per Equity Share (in %) 1.00

NOTE 37 : CONTINGENT LIABILITIES AND COMMITMENTS
37.1 Contingent Liabilities (To the extent not provided for) - Claims against the Company not acknowledged as debts

( in lakhs)
Particulars As at

31t March, 2024

Disputed Liabilities in Appeal (No Cash outflow is expected in the near future)

- Goods and Service Tax 24.20
Guarantees
- Bank Guarantees * 383.33

* Out of above Bank Guarantees, Bank Guarantees of ¥ 5.90 lakhs are in the name of Demerged Company, Borosil Limited. These bank
guarantees are in the process of being transferred in the name of Company.

37.2 Management is of the view that above litigation will not impact the financial position of the Group.
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37.3

Commitments

(R in lakhs)
Particulars As at

31t March, 2024

Estimated amount of Contracts remaining to be executed on Capital Account not provided for (cash outflow is
expected on execution of such capital contracts):

- Related to Property, plant and equipment 102.47
- Related to Intangible Assets 9.99

NOTE 38 EMPLOYEE BENEFITS

38.1
(@)

(b)

170

As per Ind AS 19 'Employee Benefits’, the disclosure of Employee benefits as defined in the Ind AS are given below:

Defined Contribution Plan:

Contribution to Defined Contribution Plan, recognized as expense for the year are as under:

R in lakhs)

Particulars
31t March, 2024
Employer's Contribution to Provident Fund and Pension Scheme 313.71
Employer's Contribution to Superannuation Fund 4.31
Employer's Contribution to ESIC 4.37
Employer's Contribution to MLWF & GLWF 0.22

The contribution to provident fund and pension scheme is made to Employees' Provident Fund managed by Provident Fund
Commissioner. The contribution towards ESIC made to Employees' State Insurance Corporation. The contribution towards MLWF is
made to Maharashtra Labour welfare Fund and GLWF is made to Gujarat Labour welfare Fund. The obligation of Group is limited to the
amount contributed and it has no further contractual nor any constructive obligation.

Defined Benefit Plan:
The Gratuity benefits of the Company is funded.

The employees' Gratuity Fund is managed by the Aditya Birla Sun Life Insurance Company Ltd and Life Insurance Co. Ltd. The present
value of obligation is determined based on actuarial valuation using the Projected Unit Credit Method, which recognizes each period
of service as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final
obligation.

Particulars Gratuity

As at 31t March, 2024

Actuarial assumptions

Mortality Table Indian Assured Lives Mortality (2012-14) Ult
9.00% p.a.
7.20% p.a.

7.01% p.a.to 7.36% p.a.

Salary growth

Discount rate

Expected returns on plan assets

Withdrawal Rates

5.00% p.a to 10.00% p.a at younger ages
reducing to 1.00% p.a to 2.00% p.a at older
ages

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

(©

(d)

(®

(® in lakhs)
Particulars Gratuity

For the Year Ended
31st March, 2024

Movement in present value of defined benefit obligation

Obligation at the beginning of the year 678.63
On Account of Acquisition (Refer Note 49) 359.48
Current service cost 104.62
Interest cost 75.67
Benefits paid (69.76)
Actuarial (Gain) / Loss on obligation 31.22
Obligation at the end of the year 1,179.86
Movement in fair value of plan assets

Fair value at the beginning of the year 272.38
On Account of Acquisition (Refer Note 49) 114.84
Interest Income 30.43
Expected Return on Plan Assets 3.62
Contribution 55.06
Benefits paid (62.28)
Fair value at the end of the year 414.05
Amount recognized in the consolidated statement of profit and loss

Current service cost 104.62
Interest cost 45.24
Total 149.86

Amount recognized in the other comprehensive income Components of actuarial (gains) / losses on
obligations:

Due to Change in financial assumptions 27.91
Due to experience adjustments 3.31
Return on plan assets excluding amounts included in interest income (3.63)
Total 27.59

Fair Value of plan assets
(% in lakhs)

Class of assets ETAVE [T
Plan Asset
31¢t March, 2024
Policy of insurance 295.33
Life Insurance Corporation of India 118.72
Total 414.05

Net Liability Recognized in the Balance Sheet

(X in lakhs)

Particulars
31t March, 2024

Present value of obligations at the end of the year 1,179.86
Less: Fair value of plan assets at the end of the year 414.05
Net liability recognized in the consolidated balance sheet 765.81
Current Provisions (Funded) 515.68
Non-current Provisions (Funded) 250.13

The estimate of rate of escalation in Salary considered in actuarial valuation, takes into account inflation, seniority, promotion and other
retirement factors including supply & demand in the employment market. The above information is certified by the actuary.
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38.2

Sensitivity analysis:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

NOTE 39 : SHARE BASED PAYMENTS

(% in lakhs) 39.1 Special Purpose Employee Stock Option Plan of Borosil Scientific Limited
Particulars Change§ in Ef_fect_on Gratuity In accordance with the Composite Scheme of Arrangement, the Company has formulated a Special Purpose Employee Stock Option
assumptions obligation (Increase Plan, 2023 by adopting the ESOP Schemes of Borosil Limited viz. (a) Borosil Limited — Special Purpose Employee Stock Option Plan
/ (Decrease)) 2020; and (b) Borosil Limited — Employee Stock Option Scheme 2020. Eligible employees to whom options have been granted by
For the year ended 31 March, 2024 Borosil Limited shall be granted 3 (three) options of the Company for every 4 (four) options held in Borosil Limited on record date. The
Salary growth rate +0.50% to + 1.00% 78.64 Nomination and Remuneration Committee has been authorized for overall administration and superintendence of BSL — ESOS.
: (0.50%) to (1.00%) (70.39) Upon listing of the equity shares of the Company and receiving in-principle approval from the stock exchanges for the Special Purpose
Discount rate +0.50% to +1.00% (81.52) ESOP, the Company will grant stock options to the eligible employees under the aforesaid Special Purpose ESOP. As at 31stMarch, 2024,
(0.50%) to (1.00%) 93.32 there are no outstanding options granted under the Special Purpose ESOP.
Withdrawal rate (W.R.) V\\/IVRR Xx19109’/ q ig) 39.2 BSL - Employee Stock Option Scheme (BSL — ESOS) of Borosil Scientific Limited
. — ] ] ] - — : — — With a view to incentivise and motivate the employees, the Company has formulated and adopted the BSL — Employee Stock Option
The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is Scheme (‘BSL — ESOS') to grant stock options to the eligible employees. The Nomination and Remuneration Committee has been
unlikely to occur, and changes in some of the assumptions may be correlated. In presenting the above sensitivity analysis, the present authorised for overall administration and superintendence of BSL — ESOS.
value of defined benefit obligation has been calculated using the projected unit credit method at the end of reporting period, which is o . . .
the same as that applied in calculating the defined obligation liability recognized in the balance sheet. Upon listing of the equity shares of the Company and seeking shareholders' approval for BSL-ESOS, the Company will grant stock
38.3 Risk exposures options to eligible employees under the said BSL — ESOS. As at March 31, 2024, there are no outstanding options granted under the
A BSL - ESOS.
A.  Actuarial Risk:
It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons: 39.3 Borosil Limited Employee Stock Option Schemes:-
Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will result into an increase in Under the Borosil Limited - Special Purpose Employee Stock Option Plan 2020" ("ESOP 2020") and Borosil Limited Employee Stock
obligation at a rate that is higher than expected. Option Scheme 2020 (New ESOS 2020), Borosil Limited had granted employee stock options to the eligible employees of the Company,
Variability in mortality rates: If actual mortality rates are higher than assumed mortality rate then the Gratuity benefits will be paid ‘gh'Ch lncI"udes eligible employees of the demerged undertaking and eligible employees of the Borosil Technologies Limited (“Transferor
earlier than expected. Since there is no condition of vesting on the death benefit, the acceleration of cash flow will lead to an actuarial ompany").
» loss or gain depending on the relative values of the assumed salary growth and discount rate. Group has recognized total expenses of ¥ 48.64 lakhs related to above equity settled share-based payment transactions during the year
g Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate then the Gratuity benefits will be paid and the said amount shown as payable to Borosil Limited under the head current financial liabilities.
£ earlier than expected. The impact of this will depend on whether the benefits are vested as at the resignation date.
2 B. Investment Risk: NOTE 40 : PROVISIONS
2 ; ; ; ; ; Discl ired by Ind AS 37 Provisi Conti t Liabiliti d Conti t Assets:
7] For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value Isclosures as required by In rovisions, Lontingent Liabilities and Lontingent Assets:
< of instruments backing the liability. In such cases, the present value of the assets is independent of the future discount rate. This can Movement in provisions:
= result in wide fluctuations in the net liability or the funded status if there are significant changes in the discount rate during the inter- .
s valuation period. ®in lakhs)
i C. Liquidity Risk: Nature of provision Provision for | Provision for Credit Total
Employees with high salaries and long durations or those higher in hierarchy accumulate significant level of benefits. If some of Doubtf:IA[t)jeposns Impaired
such employees resign/retire from the Company there can be strain on the cash flows. an vances
D.  Market Risk: As at 1+ April, 2023 18.53 65.15 83.68
Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. One actuarial On Account of Acquisition (Refer Note 49) 523.28 24.13 548.01
assumption that has a material effect is the discount rate. The discount rate reflects the time value of money. An increase in discount Provision during the year 25.42 21.27 46.69
rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the yields on the 024 567.23 111.15 678.38
corporate/government bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.
E. Legislative Risk: NOTE 41 : SEGMENT REPORTING
Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in the legislation/regulation. 411 Inf . b . .
The government may amend the Payment of Gratuity Act thus requiring the companies to pay higher benefits to the employees. This -1 Information about primary segment:
will directly affect the present value of the Defined Benefit Obligation and the same will have to be recognized immediately in the year The Group has identified following two reportable segments as primary segment. Segments have been identified and reported taking
when any such amendment is effective. into account nature of products and services, the differing risks and returns and the internal business reporting systems.
384 Deta|I§ of Asset_l'_'ab_'_th Matching Strategy o ) ) ) ) ) a)  Scientificware: Comprising of manufacturing and trading of items used in laboratories, scientific ware, pharmaceutical packaging
Gratuity benefits liabilities of the Company are Funded. There are no minimum funding requirements for a Gratuity benefits plan in India and process system.
and there is no compulsion on the part of the Company to fully or partially pre-fund the liabilities under the Plan. The trustees of the plan o ) ) ) )
have outsourced the investment management of the fund to insurance companies which are regulated by IRDA. Due to the restrictions b)  Consumerware: Comprising of manufacturing and trading of items for domestic use.
inthe typg of mv_estmgnts that can be held by the fund, it may not be possible to explicitly follow an asset-liability matching strategy to 41.2 Segment revenue, results, assets and liabilities:
manage risk actively in a conventional fund.
38.5 The expected payments towards contributions to the defined benefit plan within one year is % 515.68 lakhs. Revenue and resglts have been |dent|f|ed to a segment on the basis of relationship to operating activities of 'ghe segment. Rfevenue and
expenses which is related to enterprise as a whole and are not allocable to a segment on reasonable basis have been disclosed as
38.6 The following payments are expected towards Gratuity in future years: “Unallocable”.
®in lakhs) Segment assets and segment liabilities represent assets and liabilities in respective segments. Segment assets include all operating
Year ended Cash flow assets used by the operating segment and mainly includes trade receivable, inventories and other receivables. Segment liabilities
Year 1 Years Cash outflow 62.09 primarily include trade payables and other liabilities. Common assets and liabilities which cannot be allocated to any of the segments
Year 2 Years Cash outflow 60.91 are shown as a part of unallocable assets and liabilities.
Year 3 Years Cash outflow 85.74 41.3 The chief operational decision maker monitors the operating results of its Business Segments separately for the purpose of making
Year 4 Years Cash outflow 71.65 decisions about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and
Year 5 Years Cash outflow 105.50 is measured consistently with profit or loss in the financial statements. Operating segment have been identified on the basis of the
Year 6 to 10 Years Cash outflow 449 29 nature of products / services and have been identified as per the quantitative criteria specified in Ind AS.
38.7 The average duration of the defined benefit plan obligation at the end of the reporting period is 9.94 years to 12.42 years
~ 172 173
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41.4 Segmental Information as at and for the year ended 31st March, 2024 is as follows:
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41.6 Non-current assets:

% in lakhs) The following is details of the carrying amount of non-current assets, which do not include deferred tax assets, income tax assets,
. o financial assets and Goodwill, by the geographical area in which the assets are located:
Particulars Scientificware Consumerware Unallocated Grand Total
3 (% in lakhs)
Revenue from operation -
Particulars For the Year Ended
Revenue from external sales 33,282.08 6,175.76 = 39,457.84 31t March, 2024
Inter segment sales = = = = India 13,301.12
Total Revenue from operation 33,282.08 6,175.76 - 39,457.84 Outside India 0.70
Total 13,301.82
Segment Results 3,010.42 295.93 - 3,306.35
: 41.7 Revenue of ¥ 6,175.76 lakhs from a customer represents more than 10% of the Group's revenue for the year ended 31st March, 2024.
Finance costs - - (270.17) (270.17)
Other unallocable Income (net) - - 118.93 118.93 NOTE 42 : RELATED PARTY DISCLOSURE
Profit before tax 3,010.42 295.93 (151.24) 3,155.11 In accordance with the requirements of Ind AS 24 “Related Party Disclosures”, name of the related party, related party relationship,
Income tax and deferred tax - - 806.96 806.96 transactions and outstanding balances including commitments where control exists and with whom transactions have taken place during
Net Profit for the Year 3,010.42 295.93 (958.20) 2,348.15 reported periods, are as detailed below:
42.1 List of Related Parties :
Segment Assets 28,582.57 2,669.41 - 31,251.98 Name of the related party
Income tax and deferred tax - - 552.11 552.11 (@) Key Management Personnel
Goodwill = S 6,219.37 6,219.37 Prashant Amin - Managing Director (upto 1%t December, 2023)
%)
= Other unallocated corporate assets - = 11,295.03 11,295.03 Vinayak Patankar - Whole-time Director & CEO (w.e.f. 2" December, 2023)
) . . .
£ Total Assets 28,582.57 2,669.41 18,066.51 49,318.49 Shweta Amin - Whole-time Director (upto 1+ December, 2023)
% Anurag Jain - Chief Financial Officer (upto 23 November, 2023)
S
n ; _ Chief Fi i th
s Segment Liabilities 8,100.21 886.14 _ 8,086.35 Rajesh Agrawal - Chief Financial Officer (w.e.f. 24 November, 2023)
'S : Chaitanya Chauhan - Company Secretary (upto 23 November, 2023)
c Borrowings - - 1,657.93 1,657.93 . . o
s : Mohd Tabish Rizwan Siddiqui - Company Secretary (w.e.f. 24" November, 2023 upto 215t December, 2023)
[ Income tax and deferred tax . - allce2 e Vidhi Sanghvi - Company Secretary (w.e.f. 22" December, 2023)
Other unallocated liabilities 143.08 143.08 .
(b) Relative of Key Management Personnel
Total Liabilities 8,100.21 886.14 2,712.63 11,698.98 ) ) ) )
Gangadhar Amin - Relative of Prashant Amin and Shweta Amin (upto 15t December, 2023)
Other Disclosures (c) Er.|terpr|ses over wh!ch persons described in (a) and (b) above are able to exercise significant influence (Other Related Parties)
- - with whom transactions have taken place:
Capital expenditure 1,250.10 37.31 - 1,287.41
S o Shi Cat Private Limited (upto 1% D ber, 2023
Depreciation and amortization expenses 1,508.30 136.57 - 1,644.87 vganga Caterers Private Limited (upto ecembet, )
Other Non-cash expenditure 46.69 B B 46.69 G.P. (Nashik) Farm Private Limited (upto 1t December, 2023)
(d) Persons along with their relatives having Joint Control in the Company
41.5 Revenue from external sales
@ in lakhs) Shreevar Kheruka
- P.K.Kheruka
Particulars For the Year Ended
315t March, 2024 (e) Enterprises over which persons described in (d) above are able to exercise significant influence / joint control with whom
India 33,836.90 transactions have taken place:
Outside India 5,620.94 Borosil Limited
Total Revenue as per consolidated statement of profit and loss 39,457.84 Sonargaon Properties LLP
Cycas Trading LLP
General Magnet LLP
(f)  Trust under Common control
Name of the entity Country of Principal Activities
incorporation
Klass Pack Limited Group Gratuity Fund India Company's employee gratuity trust
b 174
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42.2 Transactions with Related Parties:
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42.3 Compensation to key management personnel of the Company

@ in lakhs) R in lakhs)

. Nature of transaction For the Year Ended

Nature of Transactions Name of the Related Party F03I’ :t:in Yealr'I E;(c]l;: 31% March, 2024
st Mart

— Short-term employee benefits 167.94

Sale of Goods Borosil Limited 6,179.86 Post-employment benefits 1.18

Interest Income Borosil Limited 113.63 Total compensation paid to key management personnel 169.12

Purchase of Goods Borosil Limited 26.23 42.4 The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding

— balances at period-end are unsecured, unless specified and settlement occurs in cash. This assessment is undertaken each financial

Rent Expenses Borosil Limited 100.27 year through examining the financial position of the related party and the market in which the related party operates.

Sonargaon Properties LLP 120.60 42.5 Net amount receivable in pursuant to the Scheme of Arrangement (Refer Note 50)
Cycas Trading LLP 9.24
4 e NOTE 43 : FAIR VALUES
Gangadhar Amin pele 43.1 Financial Instruments by category:
General Magnet LLP 7.20 Set out below is a comparison by class of the carrying amounts and fair value of the Group's financial assets and liabilities that are

Business Support Service Expense Borosil Limited 517.19 recognized in the financial statements.

Reimbursement of Expenses From Borosil Limited 4.43 a)  Financial Assets measured at fair value: € in lakhs)

% in lakhs

Reimbursement of Expenses To Borosil Limited 97.63 -

Particulars As at

Security Deposit Given Borosil Limited 93.30 31t March, 2024

Remuneration of Key Management Personnel Prashant Amin 49.33 Financial Assets designated at fair value through profit or loss:

) - Investments 1.31
Vinayak Patankar 64.94
‘g Shweta Amin 906 b)  Financial Assets / Liabilities measured at amortized cost:
)
£ Anurag Jain 13.80 Particulars As at 31+ March, 2024
5 Rajesh Agrawal 15.83
«» . Financial Assets designated at amortized cost:
= Chaitanya Chauhan 4.51 : : - '9 g
'S Mohd Tabish i Siddiaui 195 - Trade Receivable 6,147.99 6,147.99
< ohd Tabish Rizwan Siddiqui . ;
s g - Cash and cash equivalents 1,212.87 1,212.87
i Vidhi Sanghvi 298 - Bank Balance other than cash and cash equivalents 170.75 170.75
Share based payment Vinayak Patankar 1.46 - Loans 31.49 31.49
Anurag Jain 0.90 - Others 10,514.51 10,514.51
Rajesh Agrawal 0.51 Total 18,077.61 18,077.61
Commission to Directors Shreevar Kheruka 2.00
PK Kheruka 200 Particulars As at 31t March, 2024
Purchase of Goods / Services Shiv Ganga Caterers Private Limited 49.72
Financial Liabilities designated at amortized cost:
. - Borrowings 1,657.93 1,657.93
( in lakhs) - g —
- - Lease Liabilities 119.13 119.13

Nature of Transactions Name of the Related Party As at

37t March. 2024 - Trade Payable 4,034.18 4,034.18

Balances with Other related Parties - Other Financial Liabilities 2,246.79 2,246.79

) — Total 8,058.03 8,058.03

Trade Receivable Borosil Limited 1,119.23

Trade Payable Borosil Limited 18.97 43.2 Fair Valuation techniques used to determine fair value

Interest Receivable Borosil Limited 102.27 Group maintains procedures to value financial assets or financial liabilities using the best and most relevant data available. The fair

- E—— S values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a

Current Financial liabilities - Others Borosil Limited 36.93 liability in an orderly transaction between market participants at the measurement date.

Current Financial Assets - Others Borosil Limited (Refer Note 42.5) 9,780.91 The following methods and assumptions were used to estimate the fair values:

Current Financial Assets - Others Borosil Limited 93.30 i) Fair value of trade receivable, cash and cash equivalents, other bank balances, trade payables, loans, current lease liabilities,
current borrowings, deposits and other financial assets and liabilities are approximate at their carrying amounts largely due to the
short-term maturities of these instruments.

ii)  Thefairvalues of Non-currentloans, fixed deposits, security deposits, Non-current lease liabilities and Non-current Borrowings are
approximate at their carrying amount due to interest bearing features of these instruments.

iii)  Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure
fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.
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iv)  Fair values of quoted financial instruments are derived from quoted market prices in active markets.

v)  The fair value for level 3 instruments is valued using inputs based on information about market participants assumptions and
other data that are available.

43.3 Fair value hierarchy
Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation techniques:

i) Level 1:- Quoted prices / published NAV (unadjusted) in active markets for identical assets or liabilities. It includes fair value of financial
instruments traded in active markets and are based on quoted market prices at the balance sheet date and financial instruments like
mutual funds for which net assets value (NAV) is published by mutual fund operators at the balance sheet date.

i)  Level 2 :- Inputs, other than quoted prices included within level 1, that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices). It includes fair value of the financial instruments that are not traded
in an active market (for example, over-the-counter derivatives) is determined by using valuation techniques. These valuation
techniques maximise the use of observable market data where it is available and rely as little as possible on the Company
specific estimates. If all significant inputs required to fair value an instrument are observable then instrument is included in
level 2.

iii)  Level 3:- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). If one or more
of the significant inputs is not based on observable market data, the instrument is included in level 3.

The following table provides hierarchy of the fair value measurement of Group's asset and liabilities, grouped into Level 1 (Quoted prices
in active markets), Level 2 (Significant observable inputs) and Level 3 (Significant unobservable inputs) as described below:

(R in lakhs)

Particulars As at 315t March, 2024

Level 1 Level 2 Level 3

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

NOTE 44 : FINANCIAL RISK MANAGEMENT - OBJECTIVES AND POLICIES:

Group is exposed to market risk, credit risk and liquidity risk. Risk management is carried out by the respective company under policies approved
by the board of directors. This Risk management plan defines how risks associated with the respective Company will be identified, analyzed,
and managed. It outlines how risk management activities will be performed, recorded, and monitored by Group. The basic objective of risk
management plan is to implement an integrated risk management approach to ensure all significant areas of risks are identified, understood
and effectively managed, to promote a shared vision of risk management and encourage discussion on risks at all levels of the organization to
provide a clear understanding of risk/benefit trade-offs, to deploy appropriate risk management methodologies and tools for use in identifying,
assessing, managing and reporting on risks, and to determine the appropriate balance between cost and control of risk and deploy appropriate
resources to manage/optimize key risks. Activities are developed to provide feedback to management and other interested parties (e.g. Audit
committee, Board etc.). The results of these activities ensure that risk management plan is effective in the long term.

44.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices.
Market prices comprise of three types of risk: foreign currency rate risk, interest rate risk and other price risks, such as equity price risk
and commodity risk.

The sensitivity analysis is given relate to the position as at 31t March, 2024

The sensitivity analysis excludes the impact of movements in market variables on the carrying value of post-employment benefit
obligations, provisions and on the non-financial assets and liabilities. The sensitivity of the relevant statement of profit and loss item is
the effect of the assumed changes in the respective market risks. The Group's activities expose it to a variety of financial risks, including
the effects of changes in foreign currency exchange rates and interest rates. This is based on the financial assets and financial liabilities
held as at 31t March, 2024.

Scientific______

% Financial Assets designated at fair value through profit or loss:
“E’ -- Unlisted equity investments = = 1.31
g Total - - 1.31
&
@ There were no transfers between Level 1 and Level 2 during the year.
©
g 43.4 Description of the inputs used in the fair value measurement:
© . . . . . . . .
£ Following table describes the valuation techniques used and key inputs to valuation for level 3 of the fair value hierarchy as at 31
= March, 2024 respectively:
(% in lakhs)
Particulars As at 31+ Valuation Inputs used Sensitivity
March, 2024 Technique
Financial Assets designated at fair value through profit or loss:
-- Unlisted equity investments 1.31 Book Value Financial No material
statements impact on fair
valuation
43.5 Reconciliation of fair value measurement categorized within level 3 of the fair value hierarchy:
Financial Assets designated at fair value through profit or loss - Investments.
( in lakhs)
Particulars Total
Fair value as at 1 April, 2023 1.15
On Account of Acquisition (Refer Note 49) 0.03
Gain on financial instruments measured at fair value through profit or loss (net) 0.13
Purchase / (Sale) of financial instruments -
Amount transferred to / (from) Level 3 -
024 1.31
43.6 Description of the valuation processes used by the Company for fair value measurement categorized within level 3:
Ateachreporting date, Group analyzes the movements in the values of financial assets and liabilities which are required to be remeasured
orreassessed as per the accounting policies. For this analysis, Group verifies the major inputs applied in the latest valuation by agreeing
the information in the valuation computation to contracts and other relevant documents.
Group also compares the change in the fair value of each financial asset and liability with relevant external sources to determine
whether the change is reasonable. Group also discusses of the major assumptions used in the valuations.
For the purpose of fair value disclosures, Group has determined classes of financial assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

E 178

(a) Foreign exchange risk and sensitivity
Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
foreign exchange rates. The Group's exposure to the risk of changes in foreign exchange rates relates primarily to the Group's operating
activities. The Group transacts business primarily in USD, EURO, CNY. Group has foreign currency trade and other payables, trade
receivables and other current financial assets and liabilities and is therefore, exposed to foreign exchange risk. Group regularly reviews
and evaluates exchange rate exposure arising from foreign currency transactions.
The following table demonstrates the sensitivity in the USD, EURO, CNY to the Indian Rupee with all other variables held constant. The
impact on the Group's profit before tax due to changes in the fair values of monetary assets and liabilities is given below:
Unhedged Foreign currency exposure as at 315 March, 2024 Currency Amount in FC Zin lakhs
Trade Receivables usD 5,00,836 427.92
Trade Receivables EUR 99,577 89.83
Trade and Other Payables usD 4,82,407 426.92
Trade and Other Payables EUR 3,51,889 325.75
Other Current Financial Assets usD 28,808 24.02
Other Current Financial Assets EUR 2,429 2.19
Other Current Financial Assets CNY 33 0.00
1% increase or decrease in foreign exchange rates will have the following impact on profit before tax (PBT) :
(% in lakhs)

Particulars FY 2023-24

1% Increase 1% Decrease

uUsD 0.25 (0.25)
EURO (2.34) 2.34
Increase / (Decrease) in profit before tax (2.09) 2.09
b) Interest rate risk and sensitivity :

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. Group has long term borrowings in the form of Term Loan and vehicle loan as well as short term borrowings in the form
of Working Capital Loan. Inter Corporate Deposit from other, vehicle loan and term loan from NBFC's are carrying fixed rate of interest
and therefore company does not carry any exposure towards interest rate risk. On other hand due to floating rate of interest of term
loans and working capital loan, the Company has exposure towards interest rate risk.

The table below illustrates the impact of a 2% increase in interest rates on interest on financial liabilities assuming that the changes
occur at the reporting date and has been calculated based on risk exposure outstanding as of date. The year end balances are not
necessarily representative of the average debt outstanding during the year. This analysis also assumes that all other variables, in
particular foreign currency rates, remain constant.
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(X in lakhs)
Particulars
Term Loan 9.86 (9.86)
Working Capital Loan 19.26 (19.26)
Decrease / (Increase) in Profit before Tax 29.12 (29.12)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

b)  Financial instruments and cash deposits:

Group considers factors such as track record, size of the institution, market reputation and service standards to select the banks
with which balances are maintained. Credit risk from balances with bank is managed by Group's finance department. Investment
of surplus funds are also managed by finance department. Group does not maintain significant cash in hand. Excess balance of
cash other than those required for its day to day operations is deposited into the bank.

For other financial instruments, the finance department assesses and manage credit risk based on internal assessment. Internal
assessment is performed for each class of financial instrument with different characteristics.

c) Commodity price risk: 44.3 Liquidity risk.
Groupisexposedtothe movementin price ofkey traded materialsin domestic and international markets. Group continues its dependence Liquidity risk is the risk that Group may not be able to meet its present and future cash and collateral obligations without incurring
for some of its materials on single supplier due to excellent product Quality and un-matched service. Supplier is maintaining a stable unacceptablelosses. Group's objectiveis to, at all times, maintain optimum levels of liquidity to meetits cash and collateral requirements.
pricing structure for its products. Group has a robust framework and governance mechanism in place to ensure that the organization is Group relies operating cash flows, short term borrowings in the form of working capital loan to meet its needs for funds. Respective
adequately protected from the market volatility in terms of prices and availability. company does not breach any covenants (where applicable) on any of its borrowing facilities. Group has access to a sufficient variety
d)  Equity price risk: of sources of funding as per requirement. Group has also the sanctioned limit from the banks.
Group does not have any exposure towards equity securities price risk arises from investments held by Group. The table below provides undiscounted cas.h flows towards financial liabilities into relevant maturity based on the remaining period at
the balance sheet to the contractual maturity date.
44.2 Credit risk i lakhs)
Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract, leading to a Particulars Maturity
financial loss. Group is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, On Demand 3-6 6 - 12| More than 1
including deposits with banks, foreign exchange transactions and other financial instruments. Months months year
Group considers the probability of default upon initial recognition of asset and also considers whether there has been a significant As at 3._|s' March, 2024
increase in credit risk on an ongoing basis through each reporting period. To assess whether there is a significant increase in credit risk, Borrowings _ 962.98 61.36 61.36 122.73 449.50 1,657.93
Group compares the risk of default occurring on asset as at the reporting date with the risk of default as at the date of initial recognition. Lease Liabilities . 21.38 21.81 44.96 30.98 119.13
It considers reasonable and supportive forwarding-looking information such as: Trade Payable - 4,034.18 - - - 4,034.18
] i) Actual or expected significant adverse changes in business, Other Financial Liabilities = VISV = I 22T
S . o i i Total 962.98 6,162.96 83.17 368.44 480.48 8,058.03
£ i) Actual or expected significant changes in the operating results of the counterparty,
% ii)  Financial or economic conditions that are expected to cause a significant change to the counterparty’s ability to meet its 44.4 Competition and price risk
N obligations, Group faces competition from local and foreign competitors. Nevertheless, it believes that it has competitive advantage in terms of high
= iv)  Significant increase in credit risk on other financial instruments of the same counterparty, quality products and by continuously upgrading its expertise and range of products to meet the needs of its customers.
% V) Si%niﬁcant cf;anges in the value of the collateral supporting the obligation or in the quality of the third-party guarantees or credit NOTE 45 : IMPAIRMENT TESTING OF GOODWILL
c enhancements. - . . . . o .
i 45.1 Goodwillis tested for impairment on annual basis and whenever there is an indication that the recoverable amount of a cash generating
Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor failing to engage in a repayment unit (CGU) is less than its carrying amount based on a number of factors including business plan, operating results, future cash flows
plan with Group. Where loans or receivables have been written off, Group continues to engage in enforcement activity to attempt to and economic conditions. The recoverable amount of cash generating units is determined based on Higher of value in use and fair
recover the receivable due. Where recoveries are made, these are recognized as income in the statement of profit and loss. Group value less cost to sell. For the purpose of impairment testing, goodwill is allocated to a CGU representing the lowest level within Group
measures the expected credit loss of trade receivables based on historical trend, industry practices and the business environment in at which Goodwill is monitored for internal management purposes, and which is not higher than the Companies operating segment.
which the entity operates. Loss rates are based on actual credit loss experience and past trends. Based on the historical data, loss on . . ) .
collection of receivable is not material hence no additional provision is required to be made. 45.2 Group uses fjlsgounted cash flow methods t_o determine the recoverablt_e ar_nount. Thgse discounted cash flqw calculations use
five year projections that are based on financial forecasts. Cash flow projections take into account past experience and represent
a) Trade Receivables: management's best estimate about future developments.
Group extends credit to customers in normal course of bus_lness. Group considers factprs such as credit track record in the 45.3 Management estimates discount rates using pre-tax rates that reflect current market assessments of the risks specific to the CGU,
market and past dea_llngs with Group _for extension of credit t9 customers. Group monitors the pay[nent tr_ack record of the taking into consideration the time value of money and individual risks of the underlying assets that have not been incorporated in the
customers. Outstanding customer receivables are regularly monitored. Group evaluates the concentration of risk with respect to cash flow estimates.
trade receivables as low, as its customers are located in several jurisdictions and industries are operate in largely independent
markets. The Company has also taken security deposits in certain cases from its customers, which mitigate the credit risk to .
some extent. Further, The Company has policy of provision for doubtful debts. Revenue of ¥ 6,175.76 lakhs from a customer NOTE 46 : CAPITAL MANAGEMENT
represents more than 10% of Group revenue for the year ended 31" March, 2024. Group does not expect any material risk on For the purpose of Group's capital management, capital includes issued capital, Share Capital Pending Issuance and other equity and debts.
account of non-performance by Company's counterparties. The primary objective of Group's capital management is to maximize shareholders value. Group manages its capital structure and makes
Group has used practical expedient by computing the expected credit loss allowance for trade receivables based on provision adjustment§ in the hght of f:hanges-ln ecohomlc.env.lronment and‘the requirements o‘f the ﬁn?nCIaI covenants.
matrix. The provision matrix taken into account historical credit loss experience and adjusted for forward looking information. The Group monitors capital using gearing ratio, which is net debt divided by total capital (equity plus net debt). Net debt are non-current
expected credit loss allowance is based on ageing of the days the receivables are due. and current debts as reduced by cash and cash equivalents and current investments. Equity comprises all components including other
) ) ) ) o comprehensive income.
The following table summarizes the Gross carrying amount of the trade receivable and provision made. .
® in lakhs) (R in lakhs)
Particulars As at 31% March, 2024 Particulars
st
Gross Carrying Loss 31+ March, 2024
Amount Allowance Total Debt — . - 1,657.93
Trade Receivable 6,259.14 111.15 Less:- Cash and cash equivalent 25
Less:- Current Investments =
Net Debt 445.06
Total Equity (Equity Share Capital plus Other Equity) 37,589.67
Total Capital (Total Equity plus net debt) 38,034.73
Gearing ratio 1.17%
E 180 181
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31s MARCH, 2024 (CONTD.)

NOTE 47 : LEASES
As per Ind AS 116 ‘Leases’, the disclosures of lease are given below:
Following are the amounts recognized in Consolidated Statement of Profit & Loss:

@

(i)

(iii)

(iv)

( in lakhs)

Particulars For the Year Ended
31st March, 2024

Depreciation expense for right-of-use assets 86.50
Interest expense on lease liabilities 13.09
Total amount recognized in the Consolidated statement of Profit & loss 99.59

The following is the movement in lease liabilities during the year:

( in lakhs)

Particulars For the Year Ended
31<t March, 2024

Opening Balance 200.54
Finance cost accrued during the year 13.09
Payment of lease liabilities (94.50)
Closing Balance 119.13

The following is the contractual maturity profile of lease liabilities:

( in lakhs)

Particulars For the Year Ended
31t March, 2024

Less than one year 88.15
One year to five years 30.98
More than five years -
Closing Balance 119.13

Lease liabilities carry an effective interest rates in the range of 8.00%. The lease terms are in the range of 3 years.

NOTE 48 : DETAILS OF LOAN GIVEN, INVESTMENT MADE AND GUARANTEE GIVEN COVERED U/S 186(4) OF THE COMPANIES
ACT, 2013
48.1 Loans given and Investment made are given under the respective heads.

48.2 No Guarantee was given by the Company during the year

NOTE 49 : BUSINESS COMBINATION - ACQUISITION OF SUBSIDIARY
49.1 Acquisition during the year ended 31t March, 2024

Summary of acquisition

With effect from 27t April, 2023, Goel Scientific Glass Works Limited (“Goel Scientific") (“Sellers”) has become a subsidiary of the
Company. During the year, the Company acquired 34,89,400 equity shares of ¥ 10/- each of Goel Scientific from its shareholders.
Further, the Company had subscribed to 1,81,21,480 equity shares of  10/- each in the Right issue of Goel Scientific. As on 315 March,
2024, the Company is holding 2,16,10,880 equity shares of ¥ 10/- each aggregating to 99.03% of the paid-up capital of Goel Scientific.

Purchase Consideration

An amount of ¥ 2,156.96 lakhs has been paid as consideration for the said acquisition in terms of the Share Purchase Amendment
Agreement dated 23 August, 2023 read with the Share Purchase Agreement dated 31t March, 2023 executed amongst the Company,
Goel Scientific and the Sellers. With this acquisition, effective 27" April 2023, Goel Scientific has become a subsidiary of the Company.
Assets acquired and liabilities assumed

The fair values of the identifiable assets and liabilities of Goel Scientific Glass Works Limited as at the date of acquisition were:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

(R in lakhs)
Particulars Fair Value recognized
on acquisition
Assets
Property, plant and equipment 2,581.33
Intangible assets 537.54
Non-current financial assets- Investments 0.03
Non-current financial assets- Others 8.40
Deferred tax assets (net) 439.94
Non Current Tax Assets (net) 202.67
Inventories 669.66
Trade receivable 1,049.16
Cash and cash equivalents 8.21
Bank Balance Other than Cash and Cash Equivalent 78.55
Other current financial assets 0.23
Other current assets 367.50
5,943.22
Liabilities
Non-current Borrowings 361.64
Non-current provision 380.47
Current Borrowings 1,734.49
Trade payable 691.17
Current financial liabilities 337.08
Other current liabilities 340.54
Current Provisions 24.60
3,869.99
Net identifiable assets at fair value 2,073.23
Calculation of Goodwill (% in lakhs)
Particulars Amount
Consideration transferred 2,156.96
Net Identifiable assets acquired (2,073.23)
Non-controlling interest in the acquired entity 203.80
Goodwill 287.53

Non-controlling Interest:-

For non-controlling interest in Goel Scientific, the Group elected to recognize the non-controlling interest at its proportionate share of
the acquired net identifiable assets.

Purchase Consideration - Outflow of cash to acquire subsidiaries and step down subsidiaries, net of cash acquired

( in lakhs)

Particulars Amount
Consideration transferred 2,156.96
Less:- Balances Acquired (Included in cash flow from investing activities)
Cash and cash equivalents 8.21
Other bank balances 78.55
Net Outflow of cash - Investing activities 2,070.20
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31s MARCH, 2024 (CONTD.)

NOTE 50 : DISCLOSURE ON COMPOSITE SCHEME OF ARRANGEMENT AND ACCOUNTING AS PER IND AS 103

50.1 The Composite Scheme of Arrangement amongst Borosil Limited (“BL"), the Company, a subsidiary of BL , and Borosil Technologies
Ltd (“BTL") (“Transferor Company"), a wholly owned subsidiary of BL (‘Scheme of Arrangement’) has been approved by National
Company Law Tribunal, Mumbai Bench (NCLT) (the appropriate authority) vide its order pronounced on 2" November, 2023, which inter
alia provided for: (a) reduction and reorganization of share capital of the Company; (b) demerger of Scientific and Industrial Product
Business (“Demerged Undertaking") from BL into the Company and consequent issue of shares by the Company; and (c) amalgamation
of BTL with the Company and (d) renaming of Klass Pack Limited to Borosil Scientific Limited. The Appointed Date for the Scheme was
1t April 2022. The Scheme of Arrangement became effective from 2" December, 2023.

50.2 Pursuant to the Scheme of Arrangement,

i)  face value of the equity share of the Company has been reduced from ¥ 100 each to % 10 each such that issued, subscribed and
paid up equity share capital of the Company is reduced from % 1,632.94 lakhs divided into 16,32,949 equity share of ¥ 100 each to
%163.29 lakhs divided into 16,32,949 equity shares of ¥ 10 each fully paid up.

i) every 1 equity share of the Company of face value of ¥ 10 each has further been split into 10 equity shares of ¥ 1 each, such that
the issued, subscribed and paid up equity share capital of the Company shall be ¥ 163.29 lakhs divided into 1,63,29,490 equity
shares of ¥ 1/- each fully paid up.

iii)  1,34,69,670 equity shares of ¥ 1/- each of the Company held by Borosil Limited stood cancelled, accordingly Borosil Limited
ceased to be the holding Company. Further, 95,84,043 equity shares of ¥ 10/- each of Borosil Technologies Limited held by Borosil
Limited stood cancelled.

iv)  the Company has allotted 3 equity shares of ¥ 1/- each fully paid up for every 4 equity shares of Z 1/- each fully paid up held by
the shareholders of Borosil Limited as on record date for this purpose. Accordingly, 8,59,36,572 Equity Shares of Z 1 each of the
Company has been issued to the shareholders of Borosil Limited .

50.3 The Scheme has been accounted for as per the accounting treatment approved by the NCLT read with applicable accounting
standards prescribed under section 133 of the Companies Act, 2013. All assets and liabilities of the demerged undertakings have
been transferred to the Company and simultaneously all the assets and liabilities of the Transferor Company has been transferred
to the Company and recorded at their respective carrying values in the books of accounts of the Company w.e.f. 15t April, 2022.
% 11,314.17 lakhs have been recognized as Negative Capital Reserve on account of said Scheme of Arrangement. To give effect of the
scheme, financial statements of the Company have been restated with effect from appointed date.

50.4 Following is the summary of total assets, liabilities and reserves transferred in pursuant to the Scheme of Arrangement at Book value
as at 1t April, 2022:-

(% in lakhs)

Particulars Book value

as at 1¢t April, 2022
Assets:-
Property, Plant and Equipment 1,947.81
Capital Work-in-progress 137.88
Other Intangible Assets 34.22
Goodwill on Amalgamation 5,931.84
Non-current Financial Assets 9,288.33
Other Non-current Assets 191.65
Inventories 6,638.99
Current Financial Assets 12,584.87
Other Current Assets 373.72
Total Assets 37,129.31
Liabilities:-
Non-current Provisions 15.06
Deferred Tax Liabilities (Net) 1,164.62
Current Financial Liabilities 2,995.71
Other Current Liabilities 286.06
Current Provisions 284.04
Total Liabilities 4,745.49
Reserves
Retained Earnings 35,050.32
Net Assets Transferred (A) (2,666.50)
Others:-
Capital Reduction 1,469.65
Extinguishment of share capital of Resulting Company and Transferor Company (9,016.88)
Inter Company Elimination (55.30)
Deferred Tax (188.92)
Others (B) (7,791.45)
Consideration
Equity Shares to be issued to the Shareholders of Borosil Limited (Refer note 19.1) (856.22)
Total Consideration (C) (856.22)
Negative Capital Reserve (A + B + C) (11,314.17)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2024 (CONTD.)

NOTE 51 : INTERESTS IN OTHER ENTITIES

51.1 The consolidation of financial statements of the Group includes subsidiaries listed in the table below:

Name

Principal Activities

Country of % equity interest

Goel Scientific Glass Works Limited

Manufacturer of
Industrial Glass
Process systems and
Laboratory glassware.

Incorporation As at
31t March, 2024
India 99.03%

51.2 Non-controlling interests (NCI)

Financial information of subsidiaries that have material non-controlling interests is provided below:

Proportion of equity interest held by non-controlling interests:

Name

Country of % equity interest

Incorporation As at
31t March, 2024

Goel Scientific Glass Works Limited

India 0.97%

Summarized financial Information:

Summarized financial Information for each subsidiary that has non-controlling interest that are material to the Group. The amounts disclosed

for each subsidiary are before inter-company eliminations.

( in lakhs)

Summarized Balance Sheet

Goel Scientific Glass
Works Limited

As at
31t March, 2024
Current assets 1,934.79
Current Liabilities 1,659.69
Net current assets 275.10
Non-current assets 3,5632.50
Non-current liabilities 715.95
Net non-current assets 2,816.55
Net assets 3,091.65
Accumulated NCI 29.84
( in lakhs)

Summarized Statement of profit and loss

Goel Scientific Glass
Works Limited

For the Year Ended
31t March, 2024

Revenue from operations 4,073.27
Profit / (Loss) for the period (795.26)
Other Comprehensive income (3.47)
Total comprehensive income (798.73)
Profit / (Loss) allocated to NCI (7.86)
Dividends paid to NCI -
( in lakhs)

Summarized Statement of cash flow

Goel Scientific Glass
Works Limited

For the Year Ended
31t March, 2024

Cash flow from / (used in) operating activities (662.67)
Cash flow from / (used in) investing activities (25.79)
Cash flow from / (used in) financing activities 405.91

Net increase / (decrease) in cash and cash equivalents (282.55)
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NOTE 52 : OTHER STATUTORY INFORMATIONS:

i)

v)

vi)

vii)

inres

2013 or section 560 of Companies Act, 1956.

Companies (Restriction on number of layers) Rules, 2017.

(ultimate beneficiary) or

recorded in writing or otherwise) that Group shall:

party (ultimate beneficiaries) or

pect of aforesaid consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31s MARCH, 2024 (CONTD.) BOROSIL SCIENTIFIC LIMITED (FORMERLY KNOWN AS KLASS PACK LIMITED)
FORM NO. AOC-1
A.  Salient Features of Financial Statement of Subsidiary as per Companies Act, 2013
A-1. Subsidiary Company
There is no balance outstanding on account of any transaction with companies struck off under section 248 of the Companies Act,
Sl. | Particulars Subsidiary Company
Group does not have more than two layers of subsidiary as prescribed under Section 2 (87) of the Companies Act, 2013 read with No. Goel Scient_iﬁc_: Glass
Works Limited
Group has not advanced or loaned or invested fund to any other persons or entities including foreign entities (intermediary) with the 1 The date since when subsidiary was acquired. 27" April, 2023
understanding (whether recorded in writing or otherwise) that intermediary shall : 2 Reporting period for the subsidiary concerned, if different from the holding company's reporting period NA
a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of Group 3 Reporting Currency and Exchange rate as on the last date of the relevant Financial year in the case of foreign NA
subsidiaries.
i i he lik half of the ulti ficiaries. . .
b)  provided any guarantee, security or the like to or on behalf of the ultimate beneficiaries 4 Share Capital @ in lakhs) 2182.15
Group has not received any fund from any person or entities including foreign entities (funding party) with the understanding (whether X X
5 Other Equity (% in lakhs) 909.50
a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding 6 Total Assets ( in lakhs) 5,467.29
7 Total Liabilities (% in lakhs) 2,375.64
b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries. 3 Investments ( in lakhs) 0.03
Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as 3 .
income during the year in the tax assessments under the Income tax Act, 1961. 9 Revenue From Operations (% in lakhs) 4073.27
Group has not been declared as wilful defaulter by any bank or financial institution or other lender. 10 | Profit/ (Loss) before Tax (% in lakhs) (841.25)
There are no charges or satisfaction thereof which are yet to be registered with ROC beyond the statutory period. 11 | Provision for Taxation (% in lakhs) (45.99)
NOTE 53 : As the Company did not have any subsidiary company till 315t March, 2023, the Company had started preparing the consolidated 12 | Profit/ (Loss) After Taxation (% in lakhs) (795.26)
financial statements since the year ended 315 March, 2024 and accordingly, figures for the corresponding previous year have not been given 13 | Proposed Dividend _
) . ) . ) . 14 | % of shareholding 99.03%
NOTE 54 : During the year, the Company has decided to exercise the option permitted under Section 115BAA of the Income-tax Act, 1961 as -
introduced by the Taxation Laws (Amendment) Ordinance, 2019 and accordingly, the Company has recognised the tax provision for the year 15 | Country India

ended 315 March, 2024 and remeasured the deferred tax assets/liabilities based on the rates prescribed in that section during the year. The
impact of this change has been recognised as tax expense.

NOTE 55 : ADDITIONAL INFORMATION, AS REQUIRED UNDER SCHEDULE Il TO THE COMPANIES ACT, 2013, OF ENTITY
CONSOLIDATED AS SUBSIDIARY.

B. The above statement also indicates performance and financial position of the subsidiary.
C. There are no Subsidiaries which are yet to commence operations.
D. There are no Subsidiaries which have been liquidated or sold during the year.

Name of the entity in the Net Assets i.e. Total Assets Share in Profit or Loss Share in Other Comprehensive | Share in Total Comprehensive
Group minus Total Liabilities Income Income
As % of 3 in lakhs As % of | % inlakhs As % of T in lakhs As % of 3 in lakhs
Consolidated Consolidated Consolidated Consolidated
Net Assets Statement of Other Total
Profit and Loss Comprehensive Comprehensive
Income Income
Parent
Borosil Scientific Limited 101.86% 38,319.70 133.54% 3,145.93 83.80% arav 133.97% 3,128.76
Indian Subsidiary
Goel Scientific Glass Works 8.22% 3,091.65 (33.76%) (795.26) 16.94% (3.47) (34.20%) (798.73)
Limited
Non controlling Interest 0.08% 29.84 0.33% 7.7 (0.73%) 0.15 0.34% 7.86
Consolidation Adjustments (10.16%) (3,821.68) (0.11%) (2.52) 0.00% - (0.11%) (2.52)
/ Elimination
Total 100.00% 37,619.51 100.00% 2,355.86 100.00% (20.49) 100.00% 2,335.37

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
(Firm Registration No. 101720W/W100355)

Anuj Bhatia
Partner
Membership No. 122179

Date: 21 May, 2024

For and on behalf of Board of Directors

Shreevar Kheruka

Director

(DIN 01802416)

Rajesh Agrawal
Chief Financial Officer

Vinayak Patankar
Whole-time Director & CEO
(DIN 07534225)

Vidhi Sanghvi
Company Secretary
(Membership No. ACS - 57861)

For and on behalf of Board of Directors

Shreevar Kheruka
Director
(DIN 01802416)

Vinayak Patankar
Whole-time Director & CEO
(DIN 07534225)

Vidhi Sanghvi
Company Secretary
(Membership No. ACS - 57861)

Rajesh Agrawal
Chief Financial Officer

Date: 21 May, 2024
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NOTICE

Notice is hereby given that the 33 Annual General Meeting of the
Shareholders of Borosil Scientific Limited (formerly Klass Pack
Limited) (“Company”) will be held on Tuesday, 03 September,
2024 at 11.00 a.m. (IST) through Video Conference facility (‘VC')
/ Other Audio-Visual Means (‘OAVM’), to transact the following
business:

ORDINARY BUSINESS:
1.

To consider and adopt a) the Audited Standalone Financial
Statement of the Company for the financial year ended
313t March, 2024, the reports of the Board of Directors and
Statutory Auditor thereon; and b) the Audited Consolidated
Financial Statement of the Company for the financial year
ended 31¢t March, 2024 and report of Statutory Auditor
thereon, and in this regard, to consider and if thought fit,
to pass, with or without modification(s), the following
resolutions as Ordinary Resolutions:

(@) "RESOLVED THAT the Audited Standalone Financial
Statement of the Company for the financial year
ended 31°t March, 2024 and the reports of the Board of
Directors and Statutory Auditor thereon, as circulated
to the shareholders, be and are hereby considered and
adopted.”

(b) “RESOLVED THAT the Audited Consolidated Financial
Statement of the Company for the financial year ended
31t March, 2024 and the report of Statutory Auditor
thereon, as circulated to the shareholders, be and are
hereby considered and adopted.”

To approve re-appointment of Mr. Vinayak Patankar (DIN:
07534225), who retires by rotation and being eligible, offers
himself for re-appointment, and in this regard, to consider
and if thought fit, to pass, with or without modification(s), the
following resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of
Section 152 and other applicable provisions of the Companies
Act, 2013 (including any statutory modification(s) or re-
enactment(s) thereof, for the time being in force), and the
Articles of Association of the Company, Mr. Vinayak Patankar
(DIN: 07534225), who retires by rotation at this meeting and
being eligible, offers himself for re-appointment, be and is
hereby re-appointed as a Director of the Company whose
period of office shall be liable to determination by retirement
of Directors by rotation.”

SPECIAL BUSINESS:
3.

To approve raising of funds by way of issue of Securities of
the Company.

To consider and, if thought fit, to pass, with or without
modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 23,
41, 42, 55, 62(1)(c), 71 and other applicable provisions, if any,
of the Companies Act, 2013, the Companies (Prospectus and
Allotment of Securities) Rules, 2014, the Companies (Share
Capital and Debentures) Rules, 2014 and other applicable rules
made thereunder (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force), (together,
the “Companies Act"), the provisions of the Memorandum of
Association and the Articles of Association of the Company and
in accordance with the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (“SEBI ICDR Regulations”), the Securities
Contracts (Regulation) Act, 1956, as amended (“SCRA"), the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended
(“SEBI Listing Regulations”), the listing agreements entered
into by the Company with BSE Limited and National Stock
Exchange of India Limited (together, the “Stock Exchanges"),

the provisions of the Foreign Exchange Management Act, 1999
and rules and regulations framed thereunder, as amended (the
“FEMA"), including the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019, as amended, Foreign Exchange
Management (Debt Instruments) Rules, 2019, as amended,
the Issue of Foreign Currency Convertible Bonds and Ordinary
Shares (Through Depository Receipt Mechanism) Scheme,
1993, as amended, the Depository Receipts Scheme, 2014,
as amended, the extant Consolidated FDI Policy issued by
the Department for Promotion of Industry and Internal Trade,
Ministry of Commerce and Industry, Government of India, the
Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) Regulations, 2021, as amended,
(the “Debt Listing Regulations”), the Reserve Bank of India
Master Directions on Foreign Investment in India and subject
to other applicable rules, regulations and guidelines issued
by the Ministry of Corporate Affairs (“MCA"), the relevant
Registrar of Companies, Securities and Exchange Board of
India (“SEBI"), Reserve Bank of India (“RBI"), Government
of India (“Gol"), Stock Exchanges and / or any competent
statutory, regulatory, governmental or any other authorities,
whether in India or abroad (herein referred to as “Applicable
Regulatory Authorities”), from time to time and to the extent
applicable and subject to such approvals, permissions,
consents and sanctions as may be necessary or required
from the Applicable Regulatory Authorities in this regard and
further subject to such terms and conditions or modifications
as may be prescribed or imposed by any or all of them while
granting any such approvals, permissions, consents and / or
sanctions, which may be agreed to by the Board of Directors
of the Company (hereinafter referred to as the “Board”, which
term shall include any duly authorized committee of the
Board, to exercise its powers including the powers conferred
by this resolution), consent, authority and approval of the
shareholders be and is hereby accorded to create, offer, issue
and allot (including with provisions for reservations on firm
and/ or competitive basis, for such part of issue and for
such categories of persons, including employees, as may be
permitted) with or without green shoe option, such number of
Equity Shares, convertible warrants, preference shares/ bonds
/ debentures / any other instruments whether convertible into
equity or not, Global Depository Receipts ("GDRs"), American
Depository Receipts (“ADRs"), Foreign Currency Convertible
Bonds (“FCCBs"), (all of which are hereinafter collectively
referred to as “Securities”) or any combination of Securities,
in one or more tranches, whether Rupee denominated or
denominated in one or more foreign currencies in the course
of international and / or domestic offerings, in one or more
foreign markets and/or domestic markets, through public and/
or private offerings and/ or by way of Qualified Institutions
Placement (“QIP"), or any combination thereof, through issue
of prospectus and/ or preliminary placement document,
placement document and/or other permissible/ requisite
offer documents to any eligible person, including Qualified
Institutional Buyers (*QIBs") as defined under the SEBI ICDR
Regulations, in accordance with SEBI ICDR Regulations, or
otherwise, including foreign/resident investors (whether
institutions, incorporated bodies, mutual funds, individuals
or otherwise), venture capital funds (foreign or Indian),
alternate investment funds, foreign institutional investors,
foreign portfolio investors, qualified foreign investors, Indian
and/or multilateral financial institutions, mutual funds, non-
resident Indians, stabilizing agents, pension funds and/or
any other categories of investors, whether they be holders
of Securities of the Company or not (collectively called the
“Investors”), as may be decided by the Board in its discretion
and permitted under applicable laws and regulations, for
an aggregate consideration not exceeding ¥ 250 Crores
(Rupees Two Hundred and Fifty Crores only) (inclusive of
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such premium as may be fixed on such Securities) at such
time or times, at such price or prices, whether at prevailing
market price(s) or, at a discount or premium to market price
or prices, as permitted under applicable laws and in such
manner and on such terms and conditions including security,
rate of interest, etc. and any other matters incidental thereto
as may be deemed appropriate by the Board at its absolute
discretion including the discretion to determine the categories
of Investors to whom the offer, issue and allotment of
Securities shall be made to the exclusion of other categories
of Investors at the time of such creation, offer, issue and
allotment considering the prevailing market conditions and
other relevant factors and wherever necessary in consultation
with book running lead manager(s) and/or underwriter(s) and/
or other advisor(s) appointed and/or to be appointed by the
Board, in foreign currency and/ or equivalent Indian Rupees as
may be determined by the Board, or in any convertible foreign
currency, as the Board in its absolute discretion may deem fit
and appropriate (the “Issue”).

RESOLVED FURTHER THAT if any issue of Securities is made
by way of a QIP in terms of Chapter VI of the SEBI ICDR
Regulations:

(a) the allotment of Securities shall only be made to
qualified institutional buyers as defined in the SEBI
ICDR Regulations (*QIBs");

(b) the allotment of the Securities, or any combination of
Securities as may be decided by the Board, shall be
completed within 365 days from the date of passing
of the special resolution by the shareholders or such
other time as may be allowed under the SEBI ICDR
Regulations from time to time;

(c) theSecurities shallnotbeeligible to be sold by the allottee(s)
for a period of one year from the date of allotment, except
on a recognized stock exchange, or except as may be
permitted under the SEBI ICDR Regulations;

(d) the relevant date for the purpose of pricing of the
Securities shall be the date of the meeting in which the
Board (or relevant committee thereof) decides to open
the QIP and at such price being not less than the price
determined in accordance with the pricing formula
provided under Chapter VI of the SEBI ICDR Regulations;

(e) no single allottee shall be allotted more than 50% of
the proposed QIP size and the minimum number of
allottees shall not be less than two, where the issue size
is less than or equal to ¥ 250 crores and five, where the
issue size is greater than ¥ 250 crores, in accordance
with Chapter VI of the SEBI ICDR Regulations;

(f) in the event that convertible securities and/or
warrants which are convertible into Equity Shares of
the Company are issued along with non-convertible
debentures to QIBs under Chapter VI of the SEBI
ICDR Regulations, such Securities shall be issued and
allotted as fully paid up securities and the relevant date
for the purpose of pricing of such Securities, shall be
the date of the meeting in which the Board (or relevant
committee thereof) decides to open the issue of such
convertible securities and/or warrants simultaneously
with non-convertible debentures or the date on which
holder of Securities become eligible to apply for equity
shares or any other date in accordance with applicable
law and such Securities shall be issued at such price
being not less than the price determined in accordance
with the pricing formula provided under Chapter VI of
the SEBI ICDR Regulations;

(g) thetenure of the convertible or exchangeable Securities
issued through the QIP shall not exceed sixty months
from the date of allotment;

(h) no allotment shall be made, either directly or indirectly,

to any QIB who is a promoter, or any person related to
the promoters of the Company; and

(i) the Board may, in accordance with applicable law,
also offer a discount of not more than 5% or such
percentage as permitted under applicable law on the
price calculated in accordance with the pricing formula
provided under the SEBI ICDR Regulations.

RESOLVED FURTHER THAT the issue to the holders of the
Securities, which are convertible into or exchangeable with
Equity Shares at a later date shall be, inter alia, subject to the
following terms and conditions:

a) in the event the Company is making a bonus issue by
way of capitalization of its profits or reserves prior
to the allotment of the Equity Share the number of
Equity Shares to be allotted shall stand augmented in
the same proportion in which the equity share capital
increases as a consequence of such bonus issue and
the premium, if any, shall stand reduced pro tanto;

b) in the event of merger, amalgamation, takeover or
any other re-organization or restructuring or any
such corporate action, if and as required, the number
of Equity Shares, the price and the time period as
aforesaid shall be suitably adjusted; and

c) in the event of consolidation and/or division of
outstanding Equity Shares into smaller number of
Equity Shares (including by way of stock split) or re-
classification of the Securities into other securities and/
or involvement in such other event or circumstances
which in the opinion of concerned stock exchange
requires such adjustments, necessary adjustments will
be made.

RESOLVED FURTHER THAT the Equity Shares that may be
issued by the Company (including issuance of the Equity
Shares pursuant to conversion of any Securities, as the
case may be in accordance with the terms of the offering)
shall rank pari passu with the existing Equity Shares of the
Company in all respects.

RESOLVED FURTHER THAT in the event the Securities are
proposed to be issued as ADRs or GDRs, the relevant date
for the purpose of pricing the Securities shall be the date of
the meeting in which the Board decides to open the issue of
such Securities in accordance with the Depository Receipts
Scheme, 2014 (including any amendment or replacement/
substitution thereof) and other applicable pricing provisions
issued by the Ministry of Finance.

RESOLVED FURTHER THAT in the event the Securities are
proposed to be issued as FCCBs, the relevant date for the
purpose of pricing the Securities shall be the date of the
meeting in which the Board decides to open the issue of
such Securities in accordance with the Issue of Foreign
Currency Convertible Bonds and Ordinary Shares (through
the Depository Receipt Mechanism) Scheme, 1993 (including
any amendment or replacement/substitution thereof) and
other applicable pricing provisions issued by the Ministry of
Finance.

RESOLVED FURTHER THAT in pursuance of the aforesaid
resolutions, the Securities to be so created, offered, issued
and allotted shall be subject to the provisions of the
Memorandum of Association and Articles of Association of
the Company.

RESOLVED FURTHER THAT without prejudice to the generality
of the above, subject to applicable laws and subject to
approval, consents, permissions, if any, of any governmental
body, authority or regulatory institution including any
conditions as may be prescribed in granting such approval
or permissions by such governmental authority or regulatory
institution, the aforesaid Securities may have such features
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and attributes or any terms or combination of terms that
provide for the tradability and free transferability thereof
in accordance with the prevailing practices in the capital
markets including but not limited to the terms and conditions
for issue of additional Securities and duly authorized
committee of the Board as constituted hereinafter, subject
to applicable laws, regulations and guidelines, be and is
hereby authorized in its absolute discretion in such manner
as it may deem fit, to dispose of such Securities that are not
subscribed.

RESOLVED FURTHER THAT for the purpose of giving effect
to the above Resolution and any issue, offer and allotment
of Securities, the Board be and is hereby authorized to take
all such actions, give such directions and to do all such
acts, deeds, things and matters connected therewith, as it
may, in its absolute discretion deem necessary, desirable
or incidental thereto including without limitation to the
determination of terms and conditions for issuance of
Securities including the number of Securities that may
be offered in domestic and / or international markets and
proportion thereof, timing for issuance of such Securities
and shall be entitled to vary, modify or alter any of the terms
and conditions as it may deem expedient, the entering into
and executing arrangements / agreements for managing,
underwriting, marketing, listing, trading of Securities,
appointment of Merchant Banker(s), Advisor(s), Registrar(s),
Depository(ies), Paying and Conversion Agent(s) and any
other advisors, professionals, intermediaries and all such
agencies as may be involved or concerned in such offerings
of Securities and to issue and sign all deeds, documents,
instruments and writings and to pay any fees, commission,
costs, charges and other outgoings in relation thereto and to
settle all questions whether in India or abroad, for the issue
and executing other agreements, including any amendments
or supplements thereto, as necessary or appropriate and to
finalize, approve and issue any document(s), including but not
limited to prospectus and / or letter of offer and / or circular
and / or placement document, documents and agreements
including conducting all requisite filings with GOI, RBI,
SEBI, Stock Exchanges, if required and any other Relevant
Authority in India or outside, and to give such directions
that may be necessary in regard to or in connection with any
such issue, offer and allotment of Securities and utilization
of the issue proceeds, as it may, in its absolute discretion,
deem fit, without being required to seek any further consent
or approval of the shareholders 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 Board shall be binding on all the shareholders of the
Company.”

To approve material related party transactions between the
Company and Borosil Limited

To consider and, if thought fit, to pass, with or without
modification(s), the following resolution as an Ordinary
Resolution:

“RESOLVED THAT in supersession of the resolutions passed
in this regard by the shareholders at their Extra-Ordinary
General Meeting held on 8" May, 2024 (save and except
all acts, deeds, matters and things done pursuant to the
said resolutions) and in accordance with the provisions of
Regulation 23(4) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘SEBI Listing Regulations’), the
applicable provisions of the Companies Act, 2013 (“Act")
read with the Rules framed thereunder and other applicable
laws/statutory provisions, if any (including any statutory
modification(s) or re-enactment thereof, for the time being in

force), the Company's Policy on Related Party Transactions,
and subject to such approval(s), consent(s), permission(s)
as may be necessary from time to time and basis the
approval and recommendation of the Audit Committee
and the Board of Directors of the Company, approval of the
shareholders of the Company be and is hereby accorded
to the Company to enter into and/or continue the material
related party transaction(s)/ contract(s)/arrangement(s)/
agreement(s) (whether by way of an individual transaction
or transaction taken together or series of transactions or
otherwise) with Borosil Limited, related party falling within
the definition of ‘Related Party’ under Section 2(76) of the
Act and Regulation 2(1)(zb) of SEBI Listing Regulations, on
such terms and conditions as detailed in the Explanatory
Statement to this resolution and as may be mutually agreed
between the Company and Borosil Limited, such that the
maximum value of the related party transactions with Borosil
Limited, in aggregate, does not exceed value as specified
in the Explanatory Statement to this resolution, provided
that the said transaction(s)/contract(s)/arrangement(s)/
agreement(s) shall be carried out in the ordinary course of
business and on an arm's length basis.

RESOLVED FURTHER THAT the Board of Directors of
the Company (“Board” which term shall be deemed to
include the Audit Committee of the Board or any other duly
constituted committee empowered to exercise its powers
including powers conferred under this Resolution) be and
is hereby authorised to do all such acts, deeds, matters
and things in this connection and incidental thereto as
the Board may deem fit in its absolute discretion and to
take all such steps as may be required in this connection
including finalizing and executing necessary contract(s),
arrangement(s), agreement(s) and such other documents
as may be required, seeking all necessary approvals to give
effect to this Resolution, for and on behalf of the Company
and to delegate all or any of its powers conferred under this
Resolution to any Director or Key Managerial Personnel or
any officer / executive of the Company and to resolve all such
issues, questions, difficulties or doubts whatsoever that
may arise in this regard, without being required to seek any
further consent or approval of the shareholders or otherwise
to the end and intent that shareholders shall be deemed
to have given approval thereto expressly by the authority
of this resolution and all action(s) taken by the Company
in connection with any matter referred to or contemplated
in this resolution, be and are hereby approved, ratified and
confirmed in all respects.”

To approve Borosil Scientific Limited - Employee Stock
Option Scheme

To consider and, if thought fit, to pass, with or without
modification(s), the following resolution as a Special
Resolution:

"RESOLVED THAT pursuant to the provisions of Section
62(1)(b) and other applicable provisions, if any, of the
Companies Act, 2013 (‘Act’) read with the rules, notifications
and circulars made thereunder (including any statutory
amendment(s), modification(s) or re-enactment(s) to the
Act or the Guidelines, for the time being in force), Regulation
6 of the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations,
2021 and any circulars / notifications / guidance / FAQs
issued thereunder, as amended from time to time (“SEBI
SBEB Regulations”), the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended (‘SEBI Listing Regulations')
and other any applicable laws and in accordance with the
Memorandum and Articles of Association of the Company and
subject to such other approvals, permissions and sanctions,
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as may be necessary and subject to such conditions and
modifications as may be prescribed or imposed while
granting such approvals, permissions and sanctions, the
approval of the shareholders of the Company be and is
hereby accorded to the introduction and implementation of
Borosil Scientific Limited - Employee Stock Option Scheme
(hereinafter referred to as the “BSL ESO0S"), the salient
features of which are detailed in the Explanatory Statement
of this Notice and authorise the Board of Directors of the
Company (hereinafter referred to as the “Board” which
term shall be deemed to include any Committee, including
the Nomination and Remuneration Committee which the
Board has constituted to exercise its powers, including the
powers, conferred by this resolution read with Regulation
5 of SEBI SBEB Regulations) to create, issue and grant, not
exceeding 44,00,000 (Forty Four Lakhs) employee stock
options (hereinafter referred to as the “Options’), from time
to time, in one of more tranches, to or for the benefit of such
person(s) who are in permanent employment or service of
the Company, its subsidiary company(ies) or associate
company(ies), present and future, in India or outside India,
including any Director, whether Whole-Time or otherwise,
(other than employees / Directors who are Promoters
or belong to members of Promoter Group, Independent
Directors and Directors holding directly or indirectly more
than 10% of the outstanding Equity Shares of the Company),
subject to their eligibility as may be determined under BSL
ESOS, which upon exercise shall not exceed in aggregate
44,00,000 (Forty Four Lakhs) equity shares of face value of
% 1/- (Rupee One only) each fully paid-up, where one Option
upon exercise shall convert into one equity share subject to
payment / recovery of requisite exercise price and applicable
taxes and on such terms & conditions and in such manner as
the Board may decide in accordance with the provisions of
the applicable laws and the provisions of BSL ESOS.

RESOLVED FURTHER THAT the new equity shares so issued
and allotted as mentioned hereinbefore shall rank pari passu
in all respect with the then existing equity shares of the
Company.

RESOLVED FURTHER THAT in case of any corporate
action(s) such as rights issue(s), bonus issue(s), merger and
sale of division and others, if any additional equity shares
are issued by the Company to the option grantees for the
purpose of making a fair and reasonable adjustment to the
options granted earlier, the ceiling on the number of options
mentioned in the resolution above, shall be deemed to be
increased to the extent of such additional equity shares
issued such that the total value of options remains the same
after such corporate action.

RESOLVED FURTHER THAT in case the equity shares of the
Company are consolidated, then the number of shares to be
allotted and the exercise price payable by the option grantees
under BSL ESOS shall automatically stand augmented in the
same proportion as the present face value of ¥ 1/- (Rupee One
only) per equity share bears to the revised face value of the
equity shares of the Company after such consolidation, without
affecting any other rights or obligations of the said grantees.

RESOLVED FURTHER THAT the Board be and is hereby
authorised to take requisite steps for Listing of the Equity
Shares allotted under BSL ESOS on the relevant Stock
Exchanges.

RESOLVED FURTHER THAT the Company shall conform to
the accounting policies prescribed from time to time under
the SEBI SBEB Regulations and any other applicable laws
and regulations to the extent relevant and applicable to the
BSL ESOS.

RESOLVED FURTHER THAT the Board be and is hereby
authorized at any time to modify, change, vary, alter,

amend, suspend or terminate the BSL ESOS subject to
compliance with the applicable laws and regulations and
to do all such acts, deeds, matters and things as it may
at its absolute discretion deems fit, for such purpose and
also to settle any issues, questions, difficulties or doubts
that may arise in this regard without being required to
seek any further consent or approval of the shareholders
and further to execute all such documents, writings and
to give such directions and or instructions as may be
necessary or expedient to give effect to such modification,
change, variation, alteration, amendment, suspension
or termination of the BSL ESOS and do all other things
incidental and ancillary thereof."

To approve grant of Employee Stock Options to the
Employees of Subsidiary Company(ies) of the Company
under Borosil Scientific Limited - Employee Stock Option
Scheme

To consider and, if thought fit, to pass, with or without
modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section
62(1)(b) and other applicable provisions, if any, of the
Companies Act, 2013 (‘Act’) read with the rules, notifications
and circulars made thereunder (including any statutory
amendment(s), modification(s) or re-enactment to the Act
or the Guidelines, for the time being in force), Regulation
6 of the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations,
2021 and any circulars / notifications/ guidance / FAQs
issued thereunder, as amended from time to time (“SEBI
SBEB Regulations”), the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended (‘SEBI Listing Regulations')
and in accordance with the Memorandum and Articles of
Association of the Company and subject to such other
approvals, permissions and sanctions, as may be necessary
and subject to such conditions and modifications as may
be prescribed or imposed while granting such approvals,
permissions and sanctions, the approval of the shareholders
of the Company be and is hereby accorded to the introduction
and implementation of Borosil Scientific Limited - Employee
Stock Option Scheme (hereinafter referred to as the “BSL
ES0S"), the salient features of which are detailed in the
Explanatory Statement of this Notice and authorise the
Board of Directors of the Company (hereinafter referred to
as the “Board” which term shall be deemed to include any
Committee, including the Nomination and Remuneration
Committee which the Board has constituted to exercise its
powers, including the powers, conferred by this resolution
read with Regulation 5 of SEBI SBEB Regulations) to create,
issue and grant not exceeding 44,00,000 (Forty Four Lakhs)
employee stock options (hereinafter referred to as the
“Options’), from time to time, in one or more tranches under
BSL ESOS as mentioned in the Resolution No. 5, to or for the
benefit of such person(s) who are in permanent employment
of any existing or future subsidiary company(ies) of the
Company (together with the stock options proposed to be
created / offered / issued / allotted to or for the benefit of
such persons who are in employment of the Company /
Associate Company(ies) in terms of BSL ESOS), including
any Director thereof, whether whole-time or otherwise (other
than employees / Directors who are Promoters or belong
to members of Promoter Group, Independent Directors and
Directors holding directly or indirectly more than 10% of the
outstanding Equity Shares of the Company), subject to their
eligibility as may be determined under BSL ESOS, which upon
exercise shall not exceed in aggregate 44,00,000 (Forty Four
Lakhs) equity shares of face value of ¥ 1/- (Rupee One only)
each fully paid-up, where one Option upon exercise shall
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convert into one Equity Share subject to payment / recovery
of requisite exercise price and applicable taxes and on such
terms & conditions and in such manner as the Board may
decide in accordance with the provisions of the applicable
laws and the provisions of BSL ESOS.

RESOLVED FURTHER THAT the new equity shares so issued
and allotted as mentioned hereinbefore shall rank pari passu
in all respect with the then existing equity shares of the
Company.

RESOLVED FURTHER THAT in case of any corporate
action(s) such as rights issue(s), bonus issue(s), merger and
sale of division and others, if any additional equity shares
are issued by the Company to the option grantees for the
purpose of making a fair and reasonable adjustment to the
options granted earlier, the ceiling on the number of options
mentioned in the resolution above, shall be deemed to be
increased to the extent of such additional equity shares
issued such that the total value of options remains the same
after such corporate action.

RESOLVED FURTHER THAT in case the equity shares of the
Company are consolidated, then the number of shares to be
allotted and the exercise price payable by the option grantees
under the BSL ESOS shall automatically stand augmented in
the same proportion as the present face value of ¥ 1/- (Rupee
One only) per equity share bears to the revised face value of
the equity shares of the Company after such consolidation,
without affecting any other rights or obligations of the said
grantees.

RESOLVED FURTHER THAT the Board be and is hereby
authorised to take requisite steps for Listing of the Equity
Shares allotted under BSL ESOS on the relevant Stock
Exchanges.

RESOLVED FURTHER THAT the Company shall conform to
the accounting policies prescribed from time to time under
the SEBI SBEB Regulations and any other applicable laws
and regulations to the extent relevant and applicable to the
BSL ESOS.

RESOLVED FURTHER THAT the Board be and is hereby
authorized at any time to modify, change, vary, alter, amend,
suspend or terminate the BSL ESOS subject to compliance
with the applicable laws and regulations and to do all such
acts, deeds, matters and things as it may at its absolute
discretion deem fit, for such purpose and also to settle any
issues, questions, difficulties or doubts that may arise in this
regard without being required to seek any further consent
or approval of the shareholders and further to execute all
such documents, writings and to give such directions and/
or instructions as may be necessary or expedient to give
effect to such modification, change, variation, alteration,
amendment, suspension or termination of the BSL ESOS and
do all other things incidental and ancillary thereof."

By order of the Board of Directors
Borosil Scientific Limited

Sanjay Gupta
Company Secretary

12t August, 2024 Membership No.: ACS 24641

Registered Office:

1101,

11* Floor, Crescenzo, G-Block,

Opp. MCA Club,

Bandra Kurla Complex,

Bandra (East), Mumbai — 400 051

Tel: 022-6740 6300; Fax: 022-6740 6514
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NOTES:

1.

In compliance with the provisions of the Companies
Act, 2013 (“Act") read with rules / circulars thereunder
and the provisions of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”) read with circulars thereunder, the Annual
General Meeting (“Meeting”) of the Company is being held
through Video Conference facility ("VC') / Other Audio-
Visual Means (‘OAVM’), without the physical presence of the
shareholders at a common venue. The registered office of
the Company shall be deemed to be the place of Meeting for
the purpose of recording of the minutes of the proceedings
of the Meeting.

In compliance with provisions of the Act read with rules /
circulars thereunder and the provisions of SEBI Listing
Regulations read with circulars issued thereunder, the
Company is providing to the shareholders the facility to
exercise their right to vote at the Meeting by electronic
means, i.e. remote e-voting and e-voting during the Meeting
(together referred to as “e-voting").

The attendance of the shareholders attending the Meeting
through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Act.

Since this Meeting is being held through VC/OAVM pursuant
tothe MCA Circulars, physical attendance of shareholders has
been dispensed with. Accordingly, the facility for appointment
of proxies by the shareholders will not be available for
the Meeting. Further, the Route Map of the Meeting, Proxy
Form and Attendance Slip are not annexed hereto. However,
Body Corporates / Institutional shareholders are entitled to
appoint authorized representatives to attend the Meeting
through VC/OAVM and cast their votes by electronic means.

In compliance with the MCA Circulars and SEBI Circulars,
Notice of the Meeting along with the Annual Report FY 2023-
24 is being sent, through electronic mode, only to all those
equity shareholders (as on Friday, 02" August, 2024) whose
e-mail addresses are registered with the Registrar and
Transfer Agent / Depositories. Shareholders may note that
the Notice and Annual Report will also be made available on
the Company's website www.borosilscientific.com, websites
of the Stock Exchanges, that is, BSE Limited and National
Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively. The Notice of the Meeting will
also be made available on the website of National Securities
Depository Limited (“NSDL") at www.evoting.nsdl.com being
the agency appointed by the Company for VC/ OAVM and
e-voting facility for the Meeting. Any shareholder desirous of
receiving the hard copy of the same may send a request to
the Company at bsl.secretarial@borosil.com.

A statement pursuant to Section 102(1) of the Act relating
to the Special Business to be transacted at the Meeting, is
annexed hereto.

In terms of the provisions of Section 152 of the Companies
Act, 2013, Mr. Vinayak Patankar, Director, retires by rotation
at the Meeting. The Board of Directors of the Company have
recommended his re-appointment. Mr. Vinayak Patankar is
interested in the Item No. 2 of the Notice with regard to his
re-appointment. Other relatives of Mr. Vinayak Patankar may
also be deemed to be interested in Item No. 2 of the Notice,
to the extent of their shareholding interest, if any, in the
Company.

Save and except the above, none of the Directors / Key
Managerial Personnel of the Company / their relatives are, in
any way, concerned or interested, financially or otherwise, in
the Ordinary Business set out under Item Nos. 1 and 2 of the
Notice.

NOTICE (CONTD.)

10.

11.

12.

13.

The details of Director retiring by rotation and seeking re-
appointment, as required under SEBI Listing Regulations and
Secretarial Standard — 2 on General Meetings, issued by the
Institute of Company Secretaries of India, forms part of this
Notice.

The Register of Directors and Key Managerial Personnel and
their shareholding, Register of Contracts or Arrangements
in which Directors are interested and all documents
referred to in the Notice will be made available for
inspection electronically by the shareholders. Shareholders
seeking to inspect such documents can send an email to
bsl.secretarial@borosil. com.

Mr. Dhrumil M. Shah, holding Certificate of Practice No. 8978
or failing him, Mr. Dhiraj Ravindra Palav, holding Certificate
of Practice No. 26159, of M/s. Dhrumil M. Shah & Co. LLP,
Practicing Company Secretaries shall act as Scrutinizer to
scrutinize the e-voting process in a fair and transparent
manner.

The Scrutinizer, after the conclusion of e-voting at the
Meeting, will scrutinize the votes cast at the Meeting and
votes cast through remote e-voting and make a consolidated
Scrutinizer's Report and submit the same to the Chairman.
The result of e-voting will be declared within two working
days of the conclusion of the Meeting and the same, along
with the consolidated Scrutinizer's Report, will be placed on
the website of the Company at www.borosilscientific.com
and on the website of NSDL at www.evoting.nsdl.com. The
result along with the consolidated Scrutinizer's Report will
simultaneously be communicated to the Stock Exchanges
and displayed at the Registered Office/ Corporate Office of
the Company.

Subject to receipt of requisite number of votes, the
resolutions shall be deemed to be passed on the date of the
Meeting, i.e. Tuesday, 03 September, 2024.

In accordance with the Composite Scheme of Arrangement
amongst Borosil Limited, the Company and Borosil
Technologies Limited:

a) the Company has issued all equity shares in
dematerialised form only. In case a shareholder was
holding shares of Borosil Limited in physical mode,
his/her/its corresponding shares in the Company have
been credited to an escrow demat account. The list
of shareholders whose shares are lying in the escrow
demataccountis placed on the website of the Company
at www.borosilscientific.com. These shareholders are
encouraged to claim their shares from the said escrow
demat account by providing details / documents as
prescribed in the communication sent to them or in
case of any queries, reach out to Company's Registrar
and Transfer Agent (‘RTA") i.e. Link Intime India Private
Limited at rnt.helpdesk@linkintime.co.in or write a
letter at C101, 247 Park, LBS Road, Vikhroli West,
Mumbai — 400083.

b) the shareholders of Borosil Limited whose shares
were lying in unclaimed suspense account, their
corresponding entitlement of equity shares in the
Company (in the ratio of 4:3) has been transferred to
an unclaimed suspense account maintained by the
Company, a list of which is placed on the website of
the Company at www.borosilscientific.com. To know
the procedure for claiming the shares transferred to
unclaimed shares suspense account of the Company,
please contact the Company's RTA i.e. Link Intime
India Private Limited at rnt.helpdesk@linkintime.co.in
or write a letter at C101, 247 Park, LBS Road, Vikhroli
West, Mumbai — 400083.

c¢) the shareholders of Borosil Limited whose shares
were transferred to IEPF Authority, their corresponding
entitlement of equity shares in the Company (in the
ratio of 4:3) has also been transferred to IEPF Authority,
alist of which is placed on Company's website at www.
borosilscientific.com.These shares lying in IEPF can be
claimed from IEPF Authority by making an application
in Form IEPF-5 online on the website www.iepf.gov.in
and by complying with requisite procedure.

d) the fractional entitlement(s) arising out of the allotment
of shares were consolidated and allotted to “Beacon
Trusteeship Limited", a Custodian appointed for selling
and distributing the net sale proceeds, among the eligible
shareholders in proportion to their respective fractional
entitlement. Consequent to the sale of above-mentioned
consolidated fractional entitlements, the entitled net sale
proceeds have been distributed to eligible shareholders.
Post distribution of the sale proceeds of fractional
entitlements, certain amount stands unclaimed. Eligible
shareholders are requested to claim the same by writing
an email to bsl.secretarial@borosil.com.

Shareholders are requested to register / update KYC details
such as PAN (Aadhar linked), Nomination Details (including
opt out or cancellation of existing nomination), Contact
Details (address with PIN, mobile number and email address),
Bank Account Details (bank name, branch name, account
number and IFS code) and Specimen Signature with the
relevant Depository Participant (DP) / Registrar and Transfer
Agent. Shareholders are also advised to link their PAN with
Aadhar as per the mandate of Central Board of Direct Taxes.

SEBI vide its Circular dated 31¢t July, 2023 issued guidelines
for shareholders to resolve their grievances by way of Online
Dispute Resolution (‘ODR') through a common ODR portal.

Shareholders are requested to first take up their grievance,
if any, with RTA of the Company at their email address at
rnt.helpdesk@linkintime.co.in. Alternatively, the investor
may also lodge their grievance/compliant/dispute with the
Company at bsl.secretarial@borosil.com. If the grievance is
not redressed satisfactorily, the shareholder may escalate
the same through: i) SCORES Portal in accordance with the
SCORES guidelines, and ii) if the shareholder is not satisfied
with the outcome, dispute resolution can be initiated through
the ODR Portal at https://smartodr.in/login. It may be noted
that the dispute resolution through the ODR Portal can be
initiated only if such grievance / complaint / dispute is
not pending before any arbitral process, court, tribunal or
consumer forum or if the same is non-arbitrable under Indian
law. The shareholder can directly initiate dispute resolution
through the ODR Portal without having to go through SCORES
portal, if the grievance/complaint/dispute lodged with the
RTA/Company was not satisfactorily resolved in accordance
with and subject to the SEBI circulars.

Remote E-voting / Meeting through VC/OAVM / E-voting at the
Meeting

1.

The facility of attending Meeting through VC / OAVM is being
provided by National Securities Depository Limited (“NSDL").
The procedure for attending the Meeting through VC / OAVM
is given in the Notes below. The facility of casting votes by
a shareholder using ‘remote e-voting' and ‘e-voting during
the Meeting' (“together referred to as e-voting") is also being
provided by NSDL.

A person, whose name is recorded in the Register of
Members or in the Register of Beneficial Owners maintained
by the Depositories as on the Cut-off Date, i.e. Tuesday,
27" August, 2024, shall only be entitled to avail the facility
of e-voting and attend the Meeting. A person who is not a
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shareholder as on the Cut-off Date, should treat the Notice
for information purpose only. Voting rights of a shareholder
shall be in proportion to his/her/its shareholding in the
paid-up equity share capital of the Company as on the Cut-
off date. Any person who becomes a shareholder of the
Company after Friday, 02" August, 2024 and holds shares
on the Cut-off Date may exercise his voting rights through
e-voting and attend the Meeting by following the procedure
given below.

The remote e-voting period will commence at 09:00 a.m.
(IST) on Friday, 30" August, 2024 and end at 05:00 p.m. (IST)
on Monday, 02" September, 2024. The e-voting module shall
be disabled by NSDL for remote voting thereafter. During the
remote e-voting period, shareholders of the Company, as on
the Cut-off date may cast their vote electronically.

Shareholders attending the Meeting who have not already
cast their vote by remote e-voting shall be able to exercise
their vote at the Meeting. The shareholders who have cast
their vote by remote e-voting prior to the Meeting may also
attend the Meeting but shall not be entitled to cast their vote
again.

Only those shareholders, who are present in the Meeting
through VC/OAVM and have not cast their vote through
remote e-voting and are otherwise not barred from doing so,
shall be eligible to vote through e-voting system available
during the Meeting.

If any votes are cast by the shareholders through the e-voting
available during the Meeting and if the same shareholders
have not participated in the Meeting through VC/OAVM, then
the votes cast by such shareholders shall be considered
invalid as the facility of e-voting during the Meeting is
available only to the shareholders attending Meeting.

Once the vote on a resolution is cast by the shareholder, the
shareholder shall not be allowed to change it subsequently.

Body Corporates / Institutional shareholders (i.e. other than
individuals, HUF, NRI etc.) are requested to send a certified
true copy of the Board Resolution / Power of Attorney
/ Authority letter, etc. (PDF/ JPG Format) to Scrutinizer
at dhrumil@dmshah.in and / or RTA at ravindra.utekar@
linkintime.co.in and / or Company at bsl.secretarial@borosil.
com with a copy marked to evoting@nsdl.com. Alternatively,
they can also upload the Board Resolution / Power of
Attorney / Authority Letter, etc. by clicking on "Upload Board
Resolution / Authority Letter” displayed under “e-Voting" tab
in their login in NSDL e-voting system.

10.

11.

12.

Shareholders who would like to express their views/ask
questions during the Meeting may register themselves
as speaker by sending their request on or before Friday,
30" August, 2024 mentioning their name, demat account
number/ folio number, email id, mobile number at bsl.
secretarial@ borosil.com. The shareholders who do not wish
to speak at the Meeting but have queries may send their
queries on or before Friday, 30" August, 2024 mentioning
their name, demat account number/folio number, email
id, mobile number at bsl.secretarial@borosil.com. These
queries will be addressed by the Company suitably. The
Company reserves the right to restrict number of questions
and number of speakers, as appropriate for smooth conduct
of Meeting. Infrastructure, connectivity and internet speed
available at the Speaker's location are essential to ensure
smooth interaction. In the interest of time, each speaker is
requested to express his/ her views in 3 minutes.

Those shareholders who have registered themselves as
speaker will only be allowed to express their views / ask
questions during the Meeting.

Shareholders of the Company under the category of
‘Institutional Investors' are encouraged to attend the Meeting
and to vote.

Individual shareholders are requested to update their Email-
ID and mobile number with respective Depository Participant
(DP), which is mandatory for exercising e-voting and
attending Meeting through Depository.

Procedure for remote e-voting:

Remote e-voting on NSDL e-voting system consists of “Two
Steps":
Step 1: Access to NSDL e-voting system

Step 2: Cast your vote electronically on NSDL e-voting system

Step 1: Access to NSDL e-Voting system

A.

Login method for ‘Individual shareholders holding securities
in demat mode’

In terms of SEBI circular dated 9" December, 2020 on
e-voting facility provided by Listed Companies, individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email id in their
demat accounts in order to access e-voting facility.

Annual Report 2023-24 Scienti F| C
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Type of shareholders | Login Method
Individual A. NSDL IDeAS Facility
Shareholders holding |1.  If you are already registered, follow the below steps:
securities in demat 1. Visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either on a Personal Computer or on
mode with NSDL. a mobile.

2. On the e-Services home page click on the “Beneficial Owner" icon under “Login" which is available under
'IDeAS' section.

3. A new screen will open. You will have to enter your existing User ID and Password. After successful
authentication, you will be able to see e-Voting services under Value added services.

4. Click on "Access to e-Voting" under e-Voting services and you will be able to see e-Voting page.

5. Click on Company name or e-Voting service provider — NSDL and you will be re-directed to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or joining virtual Meeting & voting
during the Meeting.

1. If you are not registered on IDeAS facility, follow the below steps:

1. Option to register is available at https://eservices.nsdl.com.

2. Select "Register Online for IDeAS Portal” or click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.
Jsp

3. Please follow steps given in points 1-5 above in A(l).

B. E-voting website of NSDL

1. Visit the e-voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.
nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login" which is available under
‘Shareholder/Member’ section.

3. Anew screen will open. You will have to enter your User ID (i.e. your sixteen-digit demat account number\
hold with NSDL), Password/OTP and a Verification Code as shown on the screen.

4. After successful authentication, you will be redirected to NSDL Depository site wherein you can see
e-Voting page. Click on Company name or e-Voting service provider — NSDL for casting your vote during
the remote e-Voting period or joining virtual Meeting & voting during the Meeting.

C.  Shareholders /Members can also download NSDL Mobile App “NSDL Speede” facility by scanning the QR

code mentioned below for seamless voting experience.

NSDL Mobile App is available on

@ AppStore P Google Play

Individual
Shareholders holding
securities in demat
mode CDSL

Users who have opted for CDSL Easi/ Easiest facility, can login through their existing user id and password.
Option will be made available to reach e-Voting page without any further authentication. The users to
login Easi /Easiest are requested to visit CDSL website www. cdslindia.com and click on login icon & New
System Myeasi Tab and then user your existing my easi username & password.

After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies
where the e-voting is in progress as per the information provided by company. On clicking the e-voting
option, the user will be able to see e-Voting page of the e-Voting service provider for casting your vote
during the remote e-Voting period or joining virtual Meeting & voting during the Meeting. Additionally, there
is also links provided to access the system of all e-Voting Service Providers, so that the user can visit the
e-Voting service providers' website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL website www.cdslindia.
com and click on login & New System Myeasi Tab and then click on registration option.

Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN
No. from the e-Voting link available on www.cdslindia.com home page. The system will authenticate the
user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful
authentication, the user will be able to see the e-Voting option where the e-voting is in progress and also
able to directly access the system of all e-Voting Service Providers.

Individual
Shareholders (holding
securities in demat
mode) login through
their depository
participants

You can also login using the login credentials of your demat account through your Depository Participant
registered with NSDL/CDSL for e-Voting facility.

Upon logging in, you will be able to see e-Voting option. Click on e-Voting option, you will be redirected to
NSDL/CDSL Depository site after successful authentication, wherein you can see e-Voting feature.

Click on company name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or joining virtual Meeting & voting
during the Meeting.

Important note: Shareholders who are unable to retrieve User ID/ Password are advised to use Forgot User ID and Forgot Password option
available at abovementioned website.

Helpdesk for ‘Individual Shareholders holding securities in demat mode’ for any technical issues related to login through Depository i.e.

NSDL and CDSL.
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Login type

Helpdesk details

Individual Shareholders holding securities in demat mode with NSDL

Shareholders facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.com or call at 022 -
4886 7000

Individual Shareholders holding securities in demat mode with CDSL

Shareholders facing any technical issue in login can contact CDSL
helpdesk by sending a request at helpdesk.evoting@cdslindia.com or
contact at toll free no. 1800-21-09911

B. Login Method for ‘Non-individual shareholders holding securities in demat mode' and ‘shareholders holding securities in physical

mode’

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a

Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login" which is available under ‘Shareholder/ Member' section.

A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the screen.

4. Your User ID details are given below:

Manner of holding shares i.e. Demat (NSDL or CDSL) or Physical | Your User ID is:

a) For Shareholders who hold shares in demat account with | 8 Character DP ID followed by 8 Digit Client ID

NSDL.

For example, if your DP ID is IN300*+* and Client ID is 12##x+x
then your user ID is IN300###7 2xxx#xx,

b)  For Shareholders who hold shares in demat account with | 16 Digit Beneficiary ID

CDSL.

For example, if your Beneficiary ID is 12x###sxrxxxxsxx then your
user |D iS ]2**************

NOTICE (CONTD.)

Instructions for Shareholders for attending the AGM through VC /
OAVM are as under

1. Shareholders can attend the Meeting through VC/OAVM after
following the steps for ‘Access to NSDL e-voting system' as
outlined above in the procedure for remote e-voting.

2. After successful login, shareholders are requested to click on
the VC/OAVM link which is placed under 'Join Meeting' menu
against the Company name.

3. Shareholders who do not have the User ID and Password
for e-voting or have forgotten the User ID and Password
may retrieve the same by following the remote e-voting
instructions mentioned in the Notice. Further Shareholders
can also use the OTP based login for logging into the e-voting
system of NSDL.

4.  Facility to join Meeting through VC/OAVM, shall open 30
minutes before the scheduled time of commencement
of Meeting. The facility of participation in the Meeting
through VC/OAVM will be made available to at least 1000
shareholders, on first come first served basis. This will not
include large shareholders (shareholders holding 2% or more
shareholding), Promoters, Institutional Investors, Directors,
Key Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee and
Stakeholders Relationship Committee, Auditors etc. who are
allowed to attend the Meeting, without restriction on account
of first come first served basis.

systems, explosion proof glassware, pharmaceutical packaging
and more. Given the growth potential for the Company's
products in both domestic and export markets, the Company
intends to expand its business and explore avenues for organic
and inorganic growth. The Company may also raise funds to
retire a portion of the debt, meet the capex and to augment its
long-term working capital requirements. To meet the additional
capital requirements, it is crucial for the Company to have funds
available as and when needed. Therefore, it is prudent to have an
enabling approval of shareholders for raising further capital from
domestic and/ or international markets in one or more tranches,
based on the requirements that may arise from time to time.
The funds raised will be utilized to capitalize on existing/ future
business opportunities, explore potential new business ventures
including business acquisitions, capital expenditures, new
business initiatives, meet additional working capital requirements,
repayment/ prepayment of loans, to make investments, provide
loans/ advances to subsidiaries/ joint ventures/ associates, and
serve other general corporate purposes as may be permissible
under the applicable laws.

The Board of Directors (“Board") of your Company in its meeting
held on 27¢t May, 2024, in order to have the flexibility in timing
of raising of funds as and when it is needed have decided to
seek an enabling approval for raising funds and accordingly, the
approval of the shareholders is hereby sought for the proposal to
create, offer, issue and allot Equity Shares, convertible warrants,
preference shares / bonds / debentures / any other instruments

£ . . _ ) ) ) 5. Shareholders are encouraged to join the Meeting through whether convertible into equity or not, Global Depository Receipts
S c)  For Shareholders holding shares in Physical Form. EVEN Number followed by Folio Number registered with the Laptops / iPad for better experience. Shareholders will be (“GDRs"), American Depository Receipts (“ADRs"), Foreign
&-‘ Company o ) ) required to allow Camera and use Internet with a good speed Currency Convertible Bonds (“FCCBs"), (all of which are hereinafter
> For example, if folio number is 001+++ and EVEN is 101456 then to avoid any disturbance during the Meeting. collectively referred to as “Securities”) or any combination of
user ID is 101456007 #** ties i iqible i
"g 6. Please note that participants connecting from Mobile ;Shecugtlis,llin onefoEr m_i)resti:anches, tot eligible w;)ve;torz, \c/jvfl;etr;r
s 5. Password details are given below: Devices or Tablets or through Laptop connecting via Mobile Boegrdein ci)ts edriss::)retici)l;I )a/md ?)r:rsmc:trtzg hisdgsa;’ppelzic:tflle Tawg fo?
s . AN -
n ; ; ot : Hotspot may experience Audio/Video loss due to fluctuation h ) . '
a If you are already registered for e-Voting, then you can use your existing password to login and cast your vote. . . . .
) y . yTeg . g y . y . gp . ‘g . y . ) in their respective network. It is therefore recommended to _T_n a?-lgregatg cogil_cfiterztlon not Iexceedlng ?I 25t0thcrorefs _(Rupees
b) !f you are using 'NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password'? How to retrieve your use stable Wi-Fi or LAN connection to mitigate any kind of wo Hundred and Fifty Lrores on y) or equivalent thereof, in one or
initial password'? aforesaid glitches. more foreign currency(ies).
General Guidelines for shareholders As this proposal may result in the issue of Equity Shares of the
i.  If you have received email containing Notice of 6.  After entering your password, tick on Agree to “Terms and . . Company to investor(s) who may or may not be shareholders of the
the Meeting: Trace the email from the mailbox. Conditions” by selecting on the check box. 1. Itis strongly recommended not to share your password with Company, consent of the shareholders is being sought pursuant
Open the 'pdf file' attached in the email. The i ok on “Login b any other person and take utmost care to keep it confidential. to Sections 42, 62(1)(c) and other applicable provisions, if any,
password to open the '.pdf file' is your 8-digit 7. Now, youwill have to click on “Login" button. 2. Login to the NSDL e-voting system will be disabled upon five of the Companies Act, 2013 (“Act”), the Securities and Exchange
client ID for NSDL account or last 8 digits of client 8. After you click on the “Login" button, Home page of e-Voting unsuccessful attempts to key in the correct password. In Board of India (Issue of Capital and Disclosure Requirements)
ID for CDSL account or folio number for shares will open. such an event, you will need to go through the “Forgot User Regulations, 2018 (“SEBI ICDR Regulations"), the Securities and
held in physical form. The ‘.pdf file' contains the Step 2: Cast your vote electronically on NSDL e-Voting system Details/Password" or "Physical User Reset Password" option Exchange Board of India (Listing Obligations and Disclosure
'User ID' and ‘initial password'. 1. After successful login at Step 1, you will be able to see all available on www.e\./otlng.nsd.l.com to retset the password. Rﬁ?wremﬁnti)l ngulatlons, 2015 (“SEBI Listing Regulations”) and
ii. If you have not received email as above or are the companies “EVEN" in which you are holding shares and 3. Incase of any queries regarding attending the Meeting and other app |c.:a e laws. N o
unable to trace the e-mail you are requested to whose voting cycle and Meeting / postal ballot is in active e-voting (remote e-voting and e-voting at the Meeting), In case of issuance of securities through a qualified institutions
refer instructions given below in point (c). status. you may refer the Frequently Asked Questions (FAQs) for placement (“QIP"), in terms of Chapter VI of the SEBI ICDR
c) If you are unable to retrieve or have not received the 2. Select “EVEN" of Borosil Scientific Limited, which is 129671, Sha.reholders and e-voting user .manual for Shargholders Regulations, an i1ssue of securities pursuant to a QIP s.haII be
“Initial password" or have forgotten your password: to cast your vote during the remote e-voting period or to cast available at the download section of www.evoting.nsdl. made at a price not less than the average of the weekly high and
. . . . . our vote durina the Meetin com or call: 022-48867000 or send a request to Ms. Veena low of the closing prices of the equity shares of the same class
. CI'CILOIT‘. Forg:t Usgr Detallsd/Panword? (tlf y.ciﬁ 3 )(; gb lecti g ) ) ) Suvarna, Manager at evoting@nsdl.com. quoted on the stock exchange during the two weeks preceding the
are holding shares in your demat account wi ) ast your vote by selecting appropriate options i.e. assent . . . . rel t date.” H the Board ff di t of not
. : : . . . ) 4. All queries/ grievances connected with the NSDL e-voting relevant date.” However, the board may ofier a discount ot no
NSDL or CDSL) option available on www.evoting. or d|s_sent, verify/modify the num_ber of“share§ "for which system may be addressed to Ms. Veena Suvama, Manager more than 5% or such percentage as may be permitted on the price
nsdl.com. you W'Sh" to cast your vote and click on “Submit” and also National Securities Depository Limited, 3¢ Floor, Naman determined as aforesaid, in accordance with the provisions of SEBI
ii.  Click on “Pt_lysical Usgr Rese_t Password?"_ (f Confirm” when prompted. Chamber, Plot C-32, G-Block, Bandra Kurla Complex, Bandra ICDR Regulations. The relevant date for the purpose of pricing of
you are holding shares in physical mode) option 4. Upon confirmation, the message "Vote cast successfully” East, Maharashtra - 400 051 or send an email to evoting@ the securities shall be the date of the meeting in which the Board
available on www.evoting.nsdl.com. will be displayed. nsdl.com or call : 022-48867000. (or relevant committee thereof) decides to open the QIP. In case of
ii. If you are still unable to get the password by 5. You can also take the printout of the votes cast by you by a O_IP,the special resolution has a vr_sllidity pgriod of 36_5 days within
aforesaid two options, you can send a request at clicking on the print option on the confirmation page. EXPLANATORY STATEMENT PURSUANT TO SECTION which allotments under the authority of said resolution should be
evoting@nsdl.com mentioning your name, demat 6 Once you confirm your vote on the resolution, you will not be 102(1) OF THE COMPANIES ACT, 2013 completed. The Prorpoters of the (?ompany apd any person related
account number/folio number, PAN, mobile ’ y my 24 . to the Promoters will not subscribe to the issue, if made under
_ _ , ' allowed to modify your vote. ftem No. 3: Ch VI of SEBI ICDR Regulati
number, email ID and registered address. dure f i h ing: Your Company presently operates in Scientific & Industrial apterVio cgulations.
iv.  Shareholders can also use the OTP (One Time _Pr:;cer:cr:do:eEf-c\)lro:ni:tnt :nwifmzt::. of the Meeting is same as Products (“SIPy") and is yprimarily engaged in the business of In case of iss_.u_ance of ADR_s_or GDRs, the relevant date for '_the
: : -voti ing i . . .
Password) based login for casting the votes on the ir?struct?ons mentioneg above for?’lemote e—voting? laboratory glassware, laboratory instruments, liquid handling purpose of pricing the Securities shall be the date of the meeting
the e-Voting system of NSDL. :
\
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in which the Board (or relevant committee thereof) decides to open
the issue of such Securities in accordance with the Depository
Receipts Scheme, 2014 and other applicable pricing provisions
issued by the Ministry of Finance.

In case of issuance of FCCBs, the relevant date for the purpose of
pricing the Securities shall be the date of the meeting in which the
Board (or relevant committee thereof) decides to open the issue of
such Securities in accordance with the Issue of Foreign Currency
Convertible Bonds and Ordinary Shares (through Depository
Receipt Mechanism) Scheme, 1993 and other applicable pricing
provisions issued by the Ministry of Finance.

The issue / allotment / conversion would be subject to the receipt
by the Company of regulatory approvals, if any. The conversion of
Securities held by foreign investors, into Equity Shares would be
subject to the applicable foreign investment cap.

The Resolution at Item No. 3 is an enabling resolution conferring
authority on the Board to do all acts and deeds, which may
be required to issue/offer Securities of appropriate nature at
appropriate time, including the size, structure, price and timing
of the issue(s) /offer(s) at the appropriate time(s). The detailed
terms and conditions for the domestic/international offering will
be determined in consultation with the lead managers, merchant
bankers, global business coordinators, consultants, advisors,
underwriters and/ or such other intermediaries as may be
appointed for the issue/offer. Wherever necessary and applicable,
the pricing of the issue/ offer will be finalized in accordance with
applicable guidelines in force. As and when the Board takes a
decision on matters requiring disclosures, necessary disclosures
will be made to the relevant stock exchanges on which the
Equity Shares are listed under the provisions of the SEBI Listing
Regulations.

None of the Directors / Key Managerial Personnel (KMPs)/ their
relatives are concerned or interested, financially or otherwise, in
the proposed resolution except to the extent of his/her holding
of Equity Shares and to the extent of his/her subscribing to
Equity Shares if any, and when issued as also to the extent of
subscription by a financial institution / company / body corporate
/ any other entity in which the KMPs, Director or his/her relative
may be directly or indirectly interested.

The Board of Directors believe that the proposed issue would be
in the interest of the Company and hence accordingly recommend
the special resolution at Item No. 3 of the accompanying Notice
for the approval of the shareholders of the Company.

Item No. 4:
Background and rationale

Borosil Limited is a related party of the Company falling within the
definition of ‘Related Party' under Section 2(76) of the Companies
Act, 2013 and Regulation 2(1)(zb) of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing
Regulations’).

During the Financial Year 2023-24, the Composite Scheme of
Arrangement between the Company and Borosil Limited (“BL")
and Borosil Technologies Limited (“BTL") and their respective
shareholders and creditors was approved by the Hon'ble National
Company Law Tribunal, Mumbai Bench vide its Order dated
02" November, 2023. The Composite Scheme of Arrangement
became effective from 02" December, 2023 and Appointed date of
the Scheme was 01t April, 2022.

Post implementation of the Composite Scheme of Arrangement
the Scientific and Industrial Products (‘SIP") business of BL and
BTL has been demerged and consolidated along with the existing
SIP business of the Company.

As a result of this restructuring, the Bharuch manufacturing
facility of BL, which was primarily SIP division facility and also
manufacturing some glass products such as mugs, bottles,
bowls, jars, glass tumblers and other glass ware items has
been transferred to the Company as part of the SIP business.
Accordingly, it is proposed to continue selling the required glass
products to BL.

Additionally, there may be a requirement for entering into sale
and purchase transactions between the two companies for raw
materials, packing materials, stores, spares and other finished
goods and services.

Further, due to cost advantages and other benefits, functional
support or shared services transactions are required to be carried
out between the Company and BL. These arrangements will
enable both the companies to leverage each other's expertise and
infrastructure, meeting their requirements for necessary functional
services. This will result in enhanced operational efficiency,
cost reduction and improvement in profitability. Moreover, these
arrangements will enhance administrative convenience and prove
advantageous for both companies.

In accordance with the provisions of Regulation 23(4) of SEBI
Listing Regulations, the shareholders of the Company at the
Extra-Ordinary General Meeting held on 8" May, 2024 had
approved the Related Party Transactions (RPTs) between the
Company and BL for the sale of glassware products by the
Company to BL (for an amount not exceeding % 60 crores) and
the functional support / shared service transactions between the
Company and BL (for an amount not exceeding ¥ 30 crores), for
the Financial Year 2024-25.

Pursuant to the provisions of Regulation 23 of SEBI Listing
Regulations, the threshold limit for determination of material
Related Party Transactions is the lower of 1,000 crores (Rupees
One thousand crores) or 10% of the annual consolidated turnover
of the listed entity as per the last audited financial statements
of the listed entity and such material related party transactions
exceeding the limits, requires prior approval of Shareholders by
means of an ordinary resolution.

Based on the estimate, the total value of the aforementioned RPTs
between the Company and BL during the Financial Year 2024-25
could be around % 132 crores, which may exceed the materiality
threshold, as aforesaid.

In view of the aforesaid, the approval of the shareholders is
being sought (in supersession of the resolutions passed by the
shareholders at their Extra-Ordinary General Meeting held on 8%
May, 2024) for the material RPTs between the Company and BL
as under:

a. Sale of Glassware products by the Company to BL (The
transaction limit is being increased from Rs 60 crores to Rs
100 crores. Further to provide greater certainty and stability
for the business, the tenure of this transaction is being
extended from one financial year (FY 2024-25) to three
financial years, covering FY 2024-25, FY 2025-26, and FY
2026-27).

b. Purchase and Sale of raw materials, packing materials,
stores, spares, other finished goods and services between
the Company and BL (Additional approval for other than
glassware products); and

c.  Functional support / shared services transactions between
the Company and BL (The tenure of the approval for these
transactions is being revised. Instead of approval for FY
2024-25, approval is now being sought from the date of this
Annual General Meeting until the date of the next Annual
General Meeting.)

NOTICE (CONTD.)

The information required to be disclosed in the Explanatory Statement pursuant to the SEBI Master Circular No. SEBI/HO/CFD/PoD2/
CIR/P/2023/120 dated 11t July, 2023 (SEBI Master Circular), is as under:

Sr.
No.

Description

Particulars

1

Name of the related party

Borosil Limited (‘BL'). For further information on BL, please visit www.borosil.
com

Name of the Director or Key Managerial
Personnel who is related

Nature of relationship [including nature of its
interest (financial or otherwise)]

BL has the same set of Promoters as the Company. Mr. Pradeep Kumar Kheruka
and Mr. Shreevar Kheruka, Directors and Promoters of the Company are also the
Directors and Promoters of BL and they hold more than 2% of the paid-up equity
share capital of BL.

Mr. Kewal Handa and Ms. Anupa Sahney, Independent Directors of the Company
are also the Independent Directors of BL.

Nature/type/particulars of the proposed
transaction

The Company and BL propose to enter into/ continue with the following
transactions:

a.  Sale of Glassware products by the Company to BL;

b.  Purchase and Sale of raw materials, packing materials, stores, spares,
other finished goods and services between the Company and BL; and

c.  Functional support / shared services transactions between the Company
and BL

This would include sharing of common costs / reimbursement of expenses
towards staff/ other manpower services, insurance, software usage and other
IT related services / IT Infrastructure /, legal, professional and administrative
services, repairs & maintenance, advertisement / marketing / sales promotion,
communication, power & fuel, rent / lease of office / warehouse space, rates &
taxes, printing & stationery, security personnel, R&D costs, logistics, packaging &
distribution, travel and stay, transportation, intellectual property rights (IPR) and
other similar functional / infrastructure support transactions.

Material terms and particulars of the proposed
transaction

The pricing for transactions involving sale or purchase shall be based on cost-
plus margin. The percentage of the margin will be determined at an arm’s length,
as may be assessed by any external agency.

The functional support or shared service arrangements between the Company

and BL will be carried out according to arm's length terms in the ordinary course
of business.

Duration/tenure of the transaction

Sale of Glassware products 3 financial years i.e. FY 2024-25, FY

2025-26 and FY 2026-27

from this Annual General Meeting till the
date of next Annual General Meeting,
subject to the tenure between same not
exceeding 15 months, as prescribed by
the SEBI Master Circular.

Purchase and Sale of raw
materials, packing materials,
stores, spares, other finished
goods and services

Functional support or shared
services

Monetary value of the proposed transaction

i Sale of glassware products to BL — ¥ 100 Crores for FY 2024-25 with an
increase of 30% on the immediate previous year limit for the next two
financial years;

ii.  Purchase and sale of raw materials, packing materials, stores, spares, other
finished goods and services between the Company and BL — ¥ 2 Crores
from this Annual General Meeting till the date of next Annual General
Meeting;

iii.  Functional support / shared services transactions between the Company
and BL — % 30 Crores from this Annual General Meeting till the date of next
Annual General Meeting.

Percentage of the Company's annual
consolidated turnover, for the immediately
preceding financial year i.e. 2023-24, that
is represented by the value of the proposed
transaction

Percentage of BL's annual consolidated turnover,
for the immediately preceding financial year i.e.
2023-24, that is represented by the value of the
proposed transaction

Company:
Sale of Glassware products — 25.34%

Other Purchase and Sale transactions — 0.51%
Functional support or shared services — 7.60%

BL:
Sale of Glassware products — 10.61 %

Other Purchase and Sale transactions — 0.21 %
Functional support or shared services — 3.18 %
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Sr. | Description Particulars

No.

9 Justification as to why the transactions are in the | Sale of glassware products by the Company to BL

interest of the Company

The Company remains committed to its core focus on scientific and industrial
products business. The decision to supply glassware products to BL represents
a strategic opportunity for additional revenue generation. This initiative also
aligns with the Company's goal of maximizing the utilization of machinery and
equipment at the Bharuch facility.

This arrangement is not only commercially prudent but also advantageous for
the Company's interest. It allows to diversify the Company's income streams
while making efficient use of its existing resources.

In the above context, it would be worthwhile to note that these transactions are
and would continue to be carried on an arm's length basis.

Sale and Purchase of raw materials, packing materials, stores, spares, other
finished goods and services between the Company and BL

Both the Companies may at times need to enter into the transactions of sale and
purchase of certain raw materials, packing materials, stores, spares and finished
goods and services. Rather than purchasing these goods from the distributors/
market place, direct sale and purchase will simplify the logistics process and
eliminate the need to coordinate with multiple distributors/ sources. The
Company would also be benefited from the direct purchase from BL by saving
commission cost and other administrative expenses.

Functional support or shared services transactions between the Company and
BL

These arrangements will enable both the companies to leverage each other's
expertise and infrastructure, meeting their requirements for necessary functional
services. This will result in enhanced operational efficiency, cost reduction, and
improvement in profitability.

Moreover, these arrangements will enhance administrative convenience and
prove advantageous for both companies.

By adopting this shared cost model, resources can be utilized more economically
as compared to each company independently managing these aspects. Thus, it
would be in the best interest of the Company as well as BL.

10 | Valuation or other external party report relied Not Applicable
upon
11 Any other information that may be relevant All relevant / important information forms part of this Explanatory Statement
setting out material facts pursuant to Section 102(1) of the Companies Act,
2013. The following additional information, though not mandatory, is provided
on voluntary basis.
12 | Any advance paid or received for the contract or | No payment / receipt of advance is given/ taken or is envisaged for these
arrangement, if any transactions.
13 | Details of comparative advantage gained As provided in Sr. No. 9 and “Background and rationale”, which forms part of this
from RPT vis-a-vis transaction with any other Explanatory Statement to the Resolution.
unrelated party
14 | Impact of the transaction on the Company's Procuring goods from BL will ensure that the Company maintains a consistent
financials supply of products, ultimately resulting in a favorable impact on the Company's
financial performance.
Selling goods to BL represents a strategic opportunity for additional revenue
generation.
A cost-effective functional support or shared services arrangement would
ultimately enhance the Company's financial performance positively.
200
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It may be noted that the Company has adopted a well-defined
governance process for its related party transactions. All related
party transactions are undertaken after obtaining prior approval
of the Audit Committee and are in accordance with the Related
Party Transactions Policy duly approved by the Board of Directors
of the Company. All related party transactions are reviewed by the
Audit Committee on a quarterly basis. The transactions for which
approval is being sought are in the interest of the Company.

The Audit Committee and Board of Directors at their respective
meetings held on 21t May, 2024, have considered and approved
the aforesaid related party transactions between the Company and
Borosil Limited and the same have been unanimously approved by
all the Independent Directors forming part of the Audit Committee.
The summary of the information provided to the Audit Committee
is covered in the information provided above.

Mr. Pradeep Kumar Kheruka and Mr. Shreevar Kheruka are the
directors, promoters and shareholders of the Company as well
as of Borosil Limited. The current shareholding of Mr. Pradeep
Kumar Kheruka and Mr. Shreevar Kheruka in Borosil Limited is
10.45% and 1.64%, respectively. For details on their shareholding
in the Company as well as in Borosil Limited, please refer to the
detailed shareholding pattern of the Company and Borosil Limited
on their websites i.e. www.borosilscientific.com and www.borosil.
com, respectively. Therefore, Mr. Pradeep Kumar Kheruka and
Mr. Shreevar Kheruka and their relatives may be deemed to be
concerned or interested in the resolution set out at item no. 4 of
the Notice. Mr. Kewal Handa and Mrs. Anupa Sahney, Independent
Directors of the Company are also the Independent Directors of
Borosil Limited. Save as above, none of the Directors, KMPs and
their relatives are in anyways financially or otherwise concerned
or interested in the said resolution.

The shareholders may note that pursuant to the provisions of
Regulation 23 of the SEBI Listing Regulations, none of the related
parties of the Company can vote on the resolution set out at item
no. 4 of the Notice. Accordingly, promoters, directors, KMPs, their
relatives and other categories of related parties shall not vote
on the said resolution, even if they do not have any individual/
personal conflict of interest in these transactions.

The Board of Directors recommend passing of resolution set out at
Item No. 4 of the Notice as an Ordinary Resolution.

Item Nos. 5 and 6:

Equity based compensation is considered to be an integral
part of employee compensation across sectors which enables
alignment of personal goals of the employees with organizational
objectives. Your Company believes in rewarding its employees
including Directors of the Company along with employees of the
subsidiary(ies), Associate Company (ies) (present and future) for
their continuous hard work, dedication and support, which has
led the Company on the growth path. The Company intends to
implement Employee Stock Option Scheme with a view to attract
and retain key talents working with the Company, its Subsidiary
(ies), its Associate Company(ies) (present and future) by way of
rewarding their performance and motivate them to contribute to the
overall corporate growth and profitability. The Board of Directors
at their meeting held on 12 February, 2024 have approved a new
employee stock option scheme namely, Borosil Scientific Limited
- Employee Stock Option Scheme (hereinafter referred to as the
“BSL ESO0S"). The Company seeks shareholders' approval for
implementation of BSL ESOS and grant of Stock Options to the
eligible employees as may be decided in this behalf from time to
time, in due compliance of the Regulation 6 of the Securities and
Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 (“SEBI SBEB Regulations”). The
main features of the BSL ESOS are as under:

Brief description of the scheme:

The Company proposes to introduce the BSL ESOS primarily
with a view to attract, retain, incentivize and motivate the
employees of the Company, its Subsidiary (ies), Associate
Company(ies) (present and future), in India or outside India.
The BSL ESOS contemplates grant of options to the eligible
employees (including Directors), as may be determined in
due compliance of SEBI SBEB Regulations and provisions
of the BSL ESOS. After vesting of options, the eligible
employees will earn a right (but not obligation) to exercise
the vested options within the exercise period and obtain
Equity Shares of the Company subject to payment of exercise
price and satisfaction of any tax obligation arising thereon.
The Nomination and Remuneration Committee (“NRC") of
the Company shall administer BSL ESOS. All questions of
interpretation of the BSL ESOS shall be determined by the
NRC and such determination shall be final and binding upon
all persons having an interest in BSL ESOS.

Total number of Options to be granted:

44,00,000 (Forty Four Lakhs) options exercisable into
44,00,000 (Forty Four Lakhs) Equity Shares would be
available for being granted to eligible employees of the
Company or its subsidiary company or associate company,
present and future, in India or outside India, under BSL ESOS.
Each option when exercised would be converted into one
Equity Share of ¥ 1/- each fully paid-up. Options lapsed or
cancelled due to any reason including the reason of lapse
of exercise period or due to resignation of the employees/
Directors or otherwise, would be available for being re-
granted. The Board / NRC is authorized to re-grant such
lapsed / cancelled options as per the BSL ESOS. Further,
the SBEB Regulations require that in case of any corporate
action(s) such as rights issue(s), bonus issue(s), merger and
sale of division and others, a fair and reasonable adjustment
needs to be made to the options granted. In this regard, the
Board / NRC shall adjust the number and price of the options
granted in such a manner that the total value of the options
granted under BSL ESOS remain the same after any such
corporate action. Accordingly, if any additional options are
issued by the Company to the option grantees for making
such fair and reasonable adjustment, the ceiling of 44,00,000
(Forty Four Lakhs) shall be deemed to be increased to the
extent of such additional options issued, such that the total
value of Options remains the same after such corporate
action.

Identification of classes of employees entitled to participate
in BSL ESOS:

Following classes of employees are entitled to participate in
BSL ESOS:

i an employee as designated by the Company, who is
exclusively working in India or outside India; or

ii. a director of the Company, whether a wholetime
director or not, including a non-executive director who
is not a promoter or member of the promoter group, but
excluding an independent director; or

iii. an employee as defined in sub-clauses (i) or (ii), of
subsidiary(ies) or associate company(ies) of the
Company, in India or outside India, but does not include:

an employee who is a promoter or a person
belonging to the promoter group; or

a director who, either by himself or through his
relative or through anybody corporate, directly or
indirectly, holds more than 10% of the outstanding
equity shares of the Company.
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Requirements of vesting and period of vesting:

All the options granted on any date shall vest not earlier than
1 (one) year and not later than a maximum of 5 (five) years
from the date of grant of options as may be determined by
the Board / NRC. Options shall vest essentially based on
continuation of employment and apart from that the vesting
will be subject to Individual performance parameters as the
Board/ NRC may specify additionally.

Maximum period within which the options shall be vested:

All the options granted on any date shall vest not later than a
maximum of 5 (five) years from the date of grant of options
as may be determined by the Board/ NRC.

Exercise price or pricing formula:

The exercise price for the purpose of grant of options will be
the closing market price one day prior to the date of grant on
the stock exchange where the highest trading volume of the
equity shares of the Company is registered or discount upto
10% or premium upto 10% to the said market price, as may
be decided by the NRC from time to time.

The exercise price will not be less than the face value of the
equity share under any circumstances.

Exercise period and the process of Exercise:

The Exercise period would commence from the date of

vesting and will expire on completion of 5 (five) years from
the date of respective vesting or such other shorter period

Amount of loan to be provided for implementation of the
scheme(s) by the Company to the trust, its tenure, utilization,
repayment terms etc.:

This is currently not contemplated under the present BSL
ESOS.

Maximum percentage of secondary acquisition:
This is not relevant under the present BSL ESOS.
Period of lock-in:

The Shares issued upon exercise of the Options shall be
freely transferable and shall not be subject to any lock-in.

Terms & conditions for buyback, if any, of specified securities
covered under these regulations:

Subject to the provisions of the then prevailing applicable
laws, the NRC shall determine the procedure for buy-back
of the Options granted if to be undertaken at any time by the
Company, and the applicable terms and conditions thereof.

Accounting and Disclosure Policies:

The Company shall follow the IND AS/Guidance Note on
Accounting for Employee Share-based Payments and/or
any relevant Accounting Standards as may be prescribed by
the competent authorities from time to time, including the
disclosure requirements prescribed therein.

Method of option valuation:
The Company shall adopt ‘fair value method' for valuation

NOTICE (CONTD.)

DETAILS OF DIRECTOR, PURSUANT TO REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015 AND SECRETARIAL STANDARDS - 2 ISSUED BY THE INSTITUTE OF COMPANY

SECRETARIES OF INDIA:

Name of Director

Mr. Vinayak Patankar

Category / Designation

Whole-time Director & CEO

DIN

07534225

Date of Birth/ Age

11" December, 1968 (55 years & 8 months)

Date of first appointment on the Board

29t July, 2016 (Appointed as Whole-time Director & CEO of the Company w.e.f. 2™
December, 2023)

Resume / Experience and Expertise in specific
functional areas

Mr. Patankar has an experience of over 31 years spanning across the domains of
business analysis, operations management, and C-suite roles in various geographies,
with proven track record of enhancing revenue and streamlining business operations.

Qualifications

Master of Science degree in Physical Chemistry from the University of Mumbai and
an Executive MBA degree in Marketing from the Welingkar Institute of Management,
Mumbai.

Terms and Conditions of re-appointment

To be re-appointed as Director on retirement by rotation

Remuneration last drawn

Please refer to Corporate Governance Report

Remuneration proposed to be drawn

A ceiling on remuneration (salary & allowance) of ¥ 16,75,000 per month (excluding
incentive & perquisite) was approved by the shareholders at their Extra-Ordinary
General Meeting held on 15t December, 2023. Actual remuneration within the said
limit will be determined by the Board based on his own performance and on the

Scientific______

2 as may be decided by the NRC from time to time. The vested of Options as prescribed under guidance note or under performance of the Company.
=2 Option shall be exercisable by the employees by a written any relevant accounting standard notified by appropriate Shareholding in the Company as on 31¢t March, 60,241 Equity shares of face value of T 1/- each
5 application to the Company expressing their desire to authorities from time to time. 2024
- exercise such Opt.ions in sugh manner and on sugh format s.  Declaration: Inter-se relationship with other directors / Key Not related to any Director / KMP
g as may be presc_nbed f_ror_n time to t_|me. The th'°n§ shall In case the Company opts for expensing of share-based Managerial Personnel
2 lapse if not exercised within the specified exercise period. employee benefits using the intrinsic value, the difference . . .
5 Appraisa' process for determining the e||g|b|||ty ofemp|oyees between the employee COmpensatiOn cost so Computed Number of Board meetings attended durlng 8 out of 8 meetings held

under BSL ESOS: and the employee compensation cost that shall have been FY 2023-24

The appraisal process for determining the eligibility shall recognized if it had used the fair value of the options and List of other directorships as on 31%t March, 2024 | Goel Scientific Glass Works Limited

be decided from time to time by the NRC. The broad criteria the impact of this difference on profits and on Earning Per ) . ) .

for appraisal and selection may include parameters like Share (“EPS") of the Company shall also be disclosed in the Listed compﬁmes from which the Director has None

tenure of association with the Company, performance during Directors' report. resigned in the past 3 years

the previous years, contribution towards strategic growth, None of the Directors, Key Managerial Personnel of the Company Membership / Chairmanship of Committees of 1)  Nomination and Remuneration Committee

contribution to team building and succession, cross- including their relatives are interested or concerned in the other Boards as on 31* March, 2024 2)  Management Committee

functional relationship, corporate governance etc. resolutions, except to the extent of stock options that may be Number of Equity Shares held in the Company for | Nil

Maximum number of Options to be issued per employee and granted to them under BSL ESOS. any other person on a beneficial basis

in aggregate: The draft copy of the BSL ESOS is available for inspection

The number of options that may be granted to any specific electronically till the conclusion of this Annual General Meeting.

employee of the Company, its subsidiary company or The Board of Directors recommend passing of resolutions set out

associate company, present and future, in India or outside at Item Nos. 5 and 6 of the Notice as Special Resolutions.

India, under the BSL ESOS, shall not exceed 8,87,963 (Eight

Lakhs Eighty-Seven Thousand Nine Hundred and Sixty- .

Three) Options, being less than one percent of the issued By order of the Board of Directors

capital of the Company and in aggregate shall not exceed Borosil Scientific Limited

44,00,000 (Forty-Four Lakhs) Options. .

. . Sanjay Gupta

Maximum quantum f’f benefits to be provided per employee Place: Mumbai Company Secretary

under the BSL ESOS: Date: 12" August, 2024 Membership No.: ACS 24641

The maximum quantum of benefits underlying the options

issued to an eligible employee shall depend upon the market Registered Office:

price of the shares as on the date of exercise of options. 1101, 11* Floor, Crescenzo, G-Block,

Route of BSL ESOS implementation: Opp. MCA Club,

The BSL ESOS shall be implemented and administered Bandra Kurla Complexi B

directly by the Company. In case the Company wishes Ba|.1dra (East), Mum.bal ] 400 051

otherwise, it may be intimated to the shareholders as per Tel: 0.22__6740 6300; Fax: 02.2_6740 6514

applicable laws. Web§|te. www.borosu.smentlﬂc..com

Email ID: bsl.secretarial@borosil.com

Source of acquisition of shares under the BSL ESOS:

BSL ESOS contemplates fresh/new issue of shares by the

Company.
\
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BOROSIL

Scientific

BOROSIL SCIENTIFIC LIMITED

CIN: L74999MH1991PLC061851

Registered Office
1101,11% Floor, Crescenzo, G-Block, Opp. MCA Club,

Bandra Kurla Complex, Bandra (East),

Mumbai - 400 051
E-mail: bsl@borosil.com

Website: www.borosilscientific.com

Scan here for more information:

Visit our website

Follow us on @


https://www.borosilscientific.com/
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