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DIRECTORS' REPORT

Dear Shareholders,

Your Directors are pleased to present the 33 Annual Report on business and operations of Haldyn Glass Limited [“the Company"]
along with the Audited Financial Statements [Standalone and Consolidated] for the financial year ["FY"] ended March 31, 2024 and
the report of the Auditors thereon.

1]

2]

FINANCIAL RESULTS:

The financial performance of the Company for the year ended March 31, 2024 on a Standalone and Consolidated basis, is
summarized below:

R in Lakhg]

Particulars Standalone Consolidated
For the For the For the For the
year ended year ended year ended year ended
W ET ARV PZ: 8 March 31, 2023 B EI e BvOrZ8 March 31, 2023
Total Income 31,436.03 32,430.14 31,436.03 32,429.61
Earnings before interest, depreciation and tax [EBIDT] 5,487.19 3,429.29 5,5637.91 3,463.29
Interest and Finance Charges 952.53 121.28 952.53 121.28
Depreciation 1,878.72 754.01 1,879.80 754.30
Profit before Tax 2,655.94 2,554.00 2,705.58 2,587.71
Provision for Current Tax - 724.57 10.19 733.40
Provision for Deferred Tax 669.25 [24.74] 668.67 [24.17]
Short / [Excess] provision of earlier years 111.08 [115.36] 111.08 [115.36]
Profit after tax 1,875.61 1,969.53 2,456.72 2,691.60
Share of Profit/[loss] of Joint venture = - 541.08 697.82
Other comprehensive income 146.24 [24.12] 154.10 [21.98]
Total comprehensive income for the period net of Tax 2,021.85 1,945.41 2,610.82 2,669.62
Surplus brought forward from previous year 17,533.91 15,911.01 16,478.77 14,131.66
Profit available for appropriation 19,555.76 17,856.42 19,089.59 16,801.28
Dividend paid [376.26] [322.57] [376.26] [322.51]
Balance carried forward to Balance Sheet 19,179.50 17,533.91 18,713.33 16,478.77

OPERATIONAL PERFORMANCE / STATE OF COMPANY'S AFFAIRS:

[a] Standalone Performance:
During the year under review, the total income of your Company stood at ¥31,436.03 lakhs as against 32,430.14 lakhs
in the previous year, showing a decline of 3.07%.

The Company earned a profit after tax of 21,875.61 lakhs as against ¥1,969.53 lakhs in the previous year, thereby
registering a decline of 4.77%.

Due to decline in the profit, the earning per share decreased from %3.66 in the previous year to ¥3.49 in the year under
review.

[b] Consolidated Performance:
During the year under review, the total income of your Company stood at ¥31,436.03 lakhs as against ¥32,429.61 lakhs
in the previous year, showing a decline of 3.06%.

The Company earned a profit after tax of ¥2,456.72 lakhs as against ¥2,691.60 lakhs in the previous year, thereby
registering a decline of 8.73%.
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Due to decline in the profit, the earning per share decreased from %5.01 in the previous year to ¥4.57 in the year under
review.

DIVIDEND:

The Board has recommended a dividend of 70% i.e. ¥ 0.70 per share of face value of ¥1/- each, for the approval of the
shareholders at the ensuing Annual General Meeting ['"AGM"]. The total pay-out on account of dividend, if approved, by the
shareholders will be 376.26 lakhs which will be subject to deduction of tax at source as applicable and shall be payable during
financial year 2024-25.

TRANSFER TO RESERVES:

Your directors do not propose to transfer any amount to reserves for the financial year under review.

SHARE CAPITAL:

[a] Authorized Capital:
The Authorized share capital of the Company as on March 31, 2024 stood at ¥ 1,500 lakhs comprising of 15,00,00,000
Equity shares of ¥ 1/- each.

[b] Paid-up Capital:
The paid-up share capital of the Company as on March 31, 2024 stood at % 537.52 lakhs comprising of 5,37,51,700
shares of ¥ 1/- each.

The Company has not issued and allotted any securities during the year ended March 31, 2024.

EMPLOYEE STOCK APPRECIATION RIGHTS PLAN:

[l The Company has one ongoing Employee Stock Appreciation Rights Plan - 2021 ["ESAR Plan 2021"]. The Members
approved the ESAR Plan by way of Postal Ballot on May 27, 2021 for issuance of the Employee Stock Appreciation Rights
["ESARs"] to the identified employees of the Company.

The Nomination and Remuneration Committee of the Company, inter-alia, administers and monitors ESARs, implemented
by the Company in accordance with the relevant provisions of the Act and the SEBI [Share Based Employee Benefits and
Sweat Equity] Regulations, 2021, [including any statutory modification[s] and / or re enactment(s] thereof for the time
being in force] ["SEBI SBEB Regulations"].

During the year under review, there were no material changes in the ESARs of the Company. The details of the ESARs
granted under the aforesaid ESAR Plan and the disclosure in compliance with SEBI SBEB Regulations for the year ended
March 31, 2024 is annexed as "Annexure-I" to this report and has also been uploaded on the website of the Company at
www.haldyglass.com.

[il Inlight of growing business and to align interests of shareholders with that of employees, your company has proposed a
new employee stock appreciation rights ['ESARs"] plan namely “Haldyn Glass Limited - Stock Appreciation Rights Plan
2024" ["ESAR Plan 2024"] seeking to cover eligible employees of the Company and of its subsidiaries.

Accordingly, the Nomination and Remuneration Committee of the Directors [‘Committee"] and the Board of Directors of
the Company at their respective meetings held on March 14, 2024, and April 04, 2024 had approved the introduction of
ESAR 2024, subject to approval of members at the ensuing annual general meeting.

FINANCIAL STATEMENT:

The Audited standalone and consolidated financial statements for the year ended on March 31, 2024 have been prepared in
accordance with the Indian Accounting Standards [Ind AS], provisions of the Companies Act, 2013 [hereinafter referred to as
“The Act"] read with the Companies [Accounts] Rules, 2014 as amended from time to time and Regulation 33 of the Securities
Exchange Board of India [Listing Obligations and Disclosure Requirements] Regulations, 2015 [hereinafter referred to as "SEBI
Listing Regulations"]. The estimates and judgements relating to the Financial Statements are made on a prudent basis, so as
to reflect in a true and fair manner, the form and substance of transactions and reasonably present the Company's state of
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affairs, profits and cash flows for the year ended March 31, 2024. The Notes to the Financial Statements adequately cover the
standalone and consolidated Audited Statements and form an integral part of this Report. The Audited financial statements
together with Auditor's Report form part of the Annual Report.

DEPOSITS COVERED UNDER CHAPTER V OF THE ACT:

During the year under review, the Company has not invited / accepted any deposit within the meaning of Section 73 of the Act
and rules made thereunder, as amended from time to time.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

Loans, guarantee and investment covered under section 186 of the Act, form part of the notes to the financial statement
provided in this Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS:

iv]

INDUSTRY STRUCTURE & DEVELOPMENTS:

Your Company is engaged in the business of manufacturing glass containers for packaging alcoholic & non-alcoholic
beverages, food, personal care and homecare products. While the liquor industry remains the largest customer segment,
your company continues to invest in infrastructure modernization, talent acquisition and skills development to enhance
capabilities to diversify product offerings. Consequently, your Company has been able to make good progress in acquiring
new international as well as domestic customers/brands in various markets.

OPPORTUNITIES AND THREATS:

The World Economic Outlook report has retained the global growth projection at 3.2% for this year but has projected
a faster pace of expansion in emerging markets and developing countries driven by India and China. The International
Monitory Fund [IMF] has projected growth in India's GDP at 7% during the current financial year 2024-25. Furthermore,
Asian Development Bank [ADB] also has retained India's growth forecast for financial year 2024-25 at 7%.

India's GDP expanded at 8.2% during financial year 2023-24 and is expected to continue to grow. Amid a boost in private
consumption, especially in rural areas and against the backdrop of an expected good monsoon, the Indian economy will
remain the fastest growing major economy even in financial year 2025-26. Robust growth in the manufacturing industry,
strong demand for construction and stronger than expected fiscal position of the country are expected to further boost
growth. The National Council of Applied Economic Research [NCAER] further highlighted that the Indian economy is
expected to achieve a growth rate of higher than 7% growth in financial year 2024-25.

Challenges:

The challenge of rising inflation, household debt, high interest costs and diminishing savings could weigh on long-
term growth sustainability. However, inflation is expected to moderate in the second half of the fiscal year barring any
surprises from rising oil or food prices, which may exert further pressure on overall prices. The Asian Development Bank
has warned that the growth forecast should be considered in light of potential risks from weather related events and
geopolitical disturbances. The Economic Survey 2023-24 also highlighted concerns over increasing protectionism due to
ongoing geopolitical tensions and the impacts of climate change.

SEGMENT WISE OR PRODUCT WISE PERFORMANCE:

Your Company's business activity falls within a single primary business segment viz. Glass bottles / containers. As such
there are no separate reporting segments.

OUTLOOK:

Prospects for growth shall remain positive due to emerging consumer spending patterns in India. The rise of the middle-
income class and resultant shift in consumption patterns towards demand for premium products is expected to increase
consumer spending. This will further drive overall private consumer expenditure and support higher growth.
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Buoyed by an 8.2% GDP growth and a boom in tax receipts the fiscal deficit is expected to decrease from 5.9% of GDP
last year to 4.9% this year. India is on the cusp of a significant boost to the private capital expenditure cycle. High capital
expenditure spending plans by the Government over the past few years is now expected to increase private investments.

The recent budget has proposed abolishment of angle tax, reduction in corporate tax on branches of foreign firms and
reduction in import duty. Furthermore, the budget has allocated infrastructure capex of 3.4% of GDP, schemes to spur
employment and provided income tax relief to cheer the middle class to boost the economy.

Management is hopeful that the Indian economy will remain resilient and continue to be the fastest growing major
economy for the current fiscal year and the next year. India will emerge as a preferred destination for multinational
companies looking to relocate their operations under China+1 policies.

Haldyn's Highlight and Outlook:

During the fiscal year 2023-24, we successfully completed the relining and expansion of one of our furnaces and
modernised our other furnace with state-of-the-art inspection and packaging technology. With this infrastructure
upgrade, Haldyn is well poised to take advantage of the opportunities in the domestic as well as international markets.

RISKS AND CONCERNS:

Global economy could encounter headwinds from further escalation of Russian war with Ukraine and the conflict in Gulf
region. Moreover, continued tension between China and Taiwan- could further impede global economic recovery. Slowing
growth in euro area, Russia and the US, has major consequences for global outlook. Such geopolitical and economic
uncertainties are dampening business confidence.

Competitive environment due to the current surplus capacity in the glass industry will continue to pose some challenges.
The Company also faces the risk of volatility in forex, freight & fuel prices. However, we remain confident in our ability to
navigate these challenges and take advantage of opportunities that lie ahead through innovation and transformation.

We work towards our vision for sustained growth and value creation for all our stakeholders. Hence, management is of
the opinion that the current challenges are temporary and the future augurs well for the Company.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company's internal financial control systems are designed to provide assurance regarding the reliability of financial
reporting and are commensurate with the nature of its business, it's size and complexity of its operations. Internal controls
at the Plant, Corporate Office and key areas of business are regularly tested and certified by Internal Auditors. Important
internal audit observations and follow up actions thereon are reported to the Audit Committee which also reviews the
adequacy and effectiveness of the Company's internal control environment and monitors the implementation of audit
recommendations including those relating to strengthening of the Company's risk management policies and system.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE:

During the year under review, we undertook several initiatives to improve productivity as well as the quality of products
which were well appreciated by our customers. One of the furnaces remained shut for 90 days to undertake relining. In-
spite of the furnace closer, we could achieve 93% of previous years' revenue and achieved a 4% growth in profit before tax.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCE / INDUSTRIAL RELATIONS FRONT, INCLUDING NUMBER OF
EMPLOYEES EMPLOYED:

Your Directors would like to place on record their appreciation of the commitment and efficient services rendered by
all employees of the Company. The industrial relations continued to remain cordial during the year. Employees being a
key factor, the Company encourages employees for continuous learning by conducting periodical training programmes
throughout the year.
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KEY FINANCIAL RATIOS:

The key financial ratios are as below:

Sr.  Particulars Standalone Consolidated
No. Financial Year Change Financial Year Change
2023-24 2022-23 [%] 2023-24 2022-23 [%]
T Debtors Turnover 4.62 5.69 1.07% 4.62 5.69 1.07%
2 Inventory Turnover 9.01 12.33 3.32% 9.01 12.24 3.23%
'3 Interest Coverage Ratio 6.80 22.06 15.26% 7,69 28.09 20.40%
4 Current Ratio 096 1.87 091% 096 1.88 0.92%
5 Debt Equity Ratio 0.59 0.23 -0.36% 0.60 0.24 -0.36%
6 Operating Profit Margin [%] 11.06 8.37 -2.69% 13.03 10.66 2.37%
7 Net Profit Margin [%] 6.28 6.16 -0.12% 8.22 8.42 0.20%
'8 Return on Net worth [%] 9.57 10.97 1.40% 13.04 16.28 3.24%
Note:

= Ratios for the previous year are aligned with the current year wherever required due to reclassification and in
consistent with industry practice.

= Refer Note 44 of standalone as well as consolidated financial statements for reasons relating to significant changes
as compared to previous year.

11] DIRECTORS & KEY MANAGERIAL PERSONNEL:

al

b]

Directors:

During the year under review, the Board comprises of 7 [Seven] Directors, out of which 4 [Four] Directors are Non-Executive
Independent Directors [including a Woman Director], 1 [One] Director is Non-Executive Non-Independent Director and 2
[Two] are Executive Directors including 1 [One] Chairman and 1 [One] Managing Director as follows:

ij  Mr. Narendra Shetty [DIN: 00025868] - Executive Chairman

il Mr. Tarun Shetty [DIN: 00587108] - Managing Director

iii] Mr. Rohan Ajila [DIN: 01549005] - Non-Executive Non-Independent Director

iv] Mrs. Kishori Udeshi [DIN: 01344073] - Non-Executive Independent Director

v]  Mr. Sikandar Talwar [DIN: 01630705] - Non-Executive Independent Director

vil  Mr. Ajit Shah [DIN: 02396765] - Non-Executive Independent Director

vii] Mr. G. Padmanabhan [DIN: 07130908] - Non-Executive Independent Director

On recommendation of Nomination and Remuneration Committee, the Board of Directors at its meeting held on August

13, 2024, recommended to the shareholders, appointment of Ms. Mona Cheriyan [DIN: 10479050] as an Independent
Director of the Company.

Key Managerial Personnel:
In terms of the provisions of Section 2[51] and Section 203 of the Act, the following are the Key Managerial Personnel
[KMP] of the Company during the year under review:

i]  Mr. Narendra Shetty [DIN: 00025868] - Executive Chairman
il Mr. Tarun Shetty [DIN: 00587108] - Managing Director

iii]  Mr. Niraj Tipre - Chief Executive Officer

iv] Mr. Ganesh P. Chaturvedi - Chief Financial Officer

v]  Mr. Dhruv Mehta - Company Secretary & Compliance Officer



c]

d]

e]

gl

Haldyn' Glass Limited

CIN: L51909GJ1991PLC0O15522

Re-appointment / Resignation:

In terms of Section 152 of the Act and the Articles of Association of the Company, Mr. Narendra Shetty [DIN: 00025868],
having age 84 years, Executive Chairman of the Company, retires by rotation at the ensuing AGM and being eligible offers
himself for re-appointment.

Mr. Ajit Shah [DIN: 02396765], Independent Director has completed their tenure of five consecutive years on July 16,
2024. On recommendation of Nomination and Remuneration Committee, the Board of Directors at its meeting held on
May 24, 2024, has recommended his re-appointment as an Independent Director of the Company for a second term of
five consecutive years with effect from July 17, 2024 till July 16, 2029 [both days inclusive], to the members in the 33
Annual General Meeting.

Mr. G. Padmanabhan [DIN: 07130908], Independent Director has completed their tenure of five consecutive years on July
16, 2024. On recommendation of Nomination and Remuneration Committee, the Board of Directors at its meeting held
on May 24, 2024, has recommended his re-appointment as an Independent Director of the Company for a second term
of five consecutive years with effect from July 17, 2024 till July 16, 2029 [both days inclusive], to the members at the 33™
Annual General Meeting.

On recommendation of Nomination and Remuneration Committee, the Board of Directors at its Meeting held on August
13, 2024, has recommended the appointment of Ms. Mona Cheriyan [DIN: 10479050] as an Independent Director of the
Company for a term of five consecutive years with effect from August 13, 2024 till August 12, 2029 [both days inclusive],
to the members at the 33 Annual General Meeting.

As required under the SEBI Listing Regulations, particulars of Director seeking appointment / re-appointment at the
ensuing General Meeting has been given in the Notice of the 33 Annual General Meeting. The aforesaid Director is not
disqualified from being appointed as Director, as specified in Section 164 of the Act.

The proposal regarding the appointment / re-appointment of the aforesaid Directors are placed for your approval.
The Board of Directors recommends their appointment / re-appointment.

Declaration by Independent Directors:

All the Independent Directors of Company have given the declarations that they meet the criteria of Independence as
prescribed pursuant to the provisions of Section 149[6] of the Act and Regulation 25[8] and 16[1][b] of SEBI Listing
Regulations, as amended from time to time and are independent of the management.

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

Number of meetings of the Board:

During the year under review, 4 [Four] Board Meetings were convened and held. The intervening gap between the Meetings
was within the period prescribed under the Act and the Listing Regulations. Detailed information on the meetings of the
Board is included in the Corporate Governance Report, which forms a part of this Annual Report.

Committees of the Board:

The Company has constituted various Committees of the Board as required under the Act and the SEBI Listing Regulations.
For details like composition, number of meetings held, attendance of members, etc. of such Committees, please refer to
the Corporate Governance Report which forms a part of this Annual Report.

Familiarization program for Independent Directors:

The Company has set Familiarization programme for Independent Directors with regard to their roles, rights, responsibilities
in the Company, nature of the industry in which the Company operates, the business model of the Company etc.

For details of the Familiarisation programme conducted, kindly refer Corporate Governance Report which forms part of
this Annual Report.
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h]  Evaluation of the Board, its committees and Directors:

In terms of the provisions of the Act and the Listing Regulations, a structured questionnaire was prepared after taking
into consideration the various aspects of the Board functioning like composition of the Board and its committees, culture,
execution and performance of specific duties, obligations and governance.

The board carried out an annual performance evaluation of its own performance, individual directors as well as the
working of the committees of the board. The performance evaluation of board and committees was carried out by the
board after seeking all inputs from all the directors on the basis of criteria such as composition, structure, effectiveness
and functioning of the Board and its respective committees.

The performance evaluation of the individual directors was carried out by the entire board excluding the director being
evaluated.

In the separate meeting of independent directors, performance evaluation of the Chairperson and the Non-Independent
Directors and board as a whole was carried out taking into account views of Executive and Non-Executive Directors. The
overall performance of chairman, Executive directors, Non-Executive Directors, Board and Committees of the Board was
found satisfactory.

12] CORPORATE GOVERNANCE REPORT:

A separate section on Corporate Governance practices followed by the Company, together with a certificate from the Practising
Company Secretary confirming compliance, forms a part of this Annual Report, as per the Listing Regulations.

13] CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO:

As required by the Companies [Accounts] Rules, 2014, the relevant information pertaining to conservation of energy, technology
absorption, foreign exchange earnings and outgoings respectively, is given in the "Annexure-11" to this report.

14] CORPORATE SOCIAL RESPONSIBILITY [CSR] - INITIATIVES:

In terms of the provisions of Section 135 of the Act read with Companies [Corporate Social Responsibility] Rules, 2014, as
amended from time to time, the Board of Directors has constituted a Corporate Social Responsibility ['CSR"] Committee
under the Chairmanship of Mr. Tarun Shetty, Managing Director [DIN:00587108]. The other members of the Committee are Mr.
Sikandar Talwar, Independent Director [DIN: 01630705] and Mrs. Kishori Udeshi, Independent Director [DIN: 01344073]. Your
Company also has in place a CSR policy and the same is available on your Company's website at http://www.haldynglass.
com/direct/csr-policy.pdf.

During the year under review, the Company was required to spend ¥ 36,73,207/- towards CSR initiatives. The CSR Committee
has approved the activities to be undertaken for spending CSR towards promotion of healthcare.

During the financial year 2023-24, the Company has spent the amount of ¥ 36,75,280/- towards CSR initiatives. The Report on
CSR activities as required under the Companies [Corporate Social Responsibility] Rules, 2014, as amended from time to time,
is annexed as "Annexure-1ll" forming part of this Report.

15] EXTRACT OF ANNUAL RETURN:

Pursuant to Section 92[3] read with Section 134[3][a] of the Act, the Annual Return as on March 31, 2024 is available on the
Company's website at http://www.haldynglass.com/direct/AnnualReturn/MGT-7/2023-24.pdf

16] MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE COMPANY WHICH HAVE
OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS
RELATE AND THE DATE OF THE REPORT:

There have been no reportable material changes and commitments affecting the financial position of the Company which have
occurred between the end of the financial year of the Company to which the financial statements relate and the date of this
report.

17] DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/ COURTS/ TRIBUNALS IMPACTING THE
GOING CONCERN STATUS AND THE COMPANY'S OPERATIONS IN FUTURE:

There are no significant and material orders passed by the Regulators/courts that would impact the going concern status of
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the Company and its future operations.

DETAILS OF SUBSIDIARY / JOINT VENTURES / ASSOCIATE COMPANIES:

The Company has one wholly owned subsidiary as well as one joint venture Company as at the end of the financial year ended March
31,2024. Details of the same are as follows:

Sr. Name and Address of the Company CIN/GLN/EIN Holding/ % of equity Applicable
No. Subsidiary/  shares held Section
Associate
1. Haldyn Glass USA Inc. 92-0490518 Wholly 100% 2[87] of the Act
Owned
Subsidiary
2. Haldyn Heinz Fine Glass Private U26960MH2015PTC261972 Associate 56.80%* 2[6] of the Act

Limited["HHFGPL"]

B-1202, Lotus Corporate Park, Off Western
Express Highway, Goregaon [East], Mumbai
- 400 063

* The shareholding of the Company in HHFGPL is 56.80% as on March 31, 2024. Though this has resulted in HHFGPL
becoming a subsidiary of the Company based on percentage holding, however, the Company will exercise rights and control
in accordance with the terms of the agreements entered with joint venture partners. As the Company's substantive rights
would remain restricted, HHFGPL will continue to be an Associate/ Joint Venture of the Company.

Pursuant to the provisions of section 129[3] of the Act, a statement containing salient features of the financial statements of
the Company's wholly owned subsidiary as well as associate Company in Form AOC-1 is attached to the financial statements
of the Company as "Annexure-IV" to this Report.

Further, pursuant to the provisions of section 136 of the Act, the financial statements of the Company, consolidated financial
statements along with relevant documents are available on the website of the Company at www.haldyglass.com.

PERFORMANCE HIGHLIGHTS:
Haldyn Heinz Fine Glass Private Limited:

The Board of Directors is pleased to inform you that in our joint venture company ['JV"], the furnace has been rebuild during
the year with expanded capacity. This will help us in our endeavour to build world class capabilities to address the potential of
global markets. In spite of closure of the furnace for a part of the year, the JV has reported healthy profit — being proportionate
to the level of full operations of previous year.

Haldyn Glass, USA Inc.:

The Company has incorporated a wholly owned subsidiary in USA to provide marketing services.

CONSOLIDATED FINANCIAL STATEMENT:

As stipulated under the provisions of the Act and the Listing Regulations, the Consolidated Financial Statements have been
prepared by the Company in accordance with the applicable Accounting Standards issued by Institute of Chartered Accountants
of India [ICAI]. The Audited Consolidated Financial Statement together with Auditors' Report forms part of the Annual Report.

NOMINATION AND REMUNERATION POLICY:

In terms of the provisions of the Act and the SEBI Listing Regulations as amended from time to time, the policy on nomination
and remuneration of Directors, Key Managerial Personnel, Senior Management and other Employees has been formulated
by the Committee and approved by the Board of Directors. The details of the policy is available on the Company's website at
http://www.haldynglass.com/direct/nomination-remunerationpolicy.pdf.
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PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES:

Disclosures pertaining to remuneration and other details as required under Section 197[12] of the Act read with Rule 5[1], Rules
5[2] and 5[3] of the Companies [Appointment and Remuneration of Managerial Personnel] Rules, 2014 is attached herewith as
"Annexure-V".

VIGIL MECHANISIM / WHISTLE BLOWER POLICY:

The Company has a vigil mechanism / Whistle Blower Policy to deal with instance of fraud and mismanagement, if any. The
objective of the Policy is to explain and encourage the directors and employees to report genuine concerns or grievances about
unethical behaviour, actual or suspected fraud or violation of the company's Code of Conduct. The Vigil Mechanism is available
on the website of the Company at http://www.haldynglass.com/direct/vigil-mech.pdf.

RISK MANAGEMENT:

We firmly believe that efficient monitoring and management of risks are essential for the Company to achieve its strategic
objectives. To accomplish this, the Company has in place a Risk Management Policy. The main objective of this policy is to
ensure sustainable business growth with stability and to promote proactive approach to identifying, evaluating and resolving
risks associated with its business. In order to achieve the key objective, the policy establishes structured and disciplined
approach to risk management in order to guide decisions on risk related issues.

Under the current challenging, competitive and disruptive environment, the strategy for mitigating inherent risks in
accomplishing the growth plan of the Company is imperative. The common risks inter-alia are regulatory risk, competition,
financial risk, technology obsolescence, human resources risk, political risks, investments, retention of talents, expansion of
facilities and product price risk.

DIRECTORS' RESPONSIBILITY STATEMENT:
Pursuant to the requirements under Section 134[3][C] of the Act, your Directors hereby state and confirm that:

i] In the preparation of the annual accounts, the applicable Accounting Standards have been followed and there have been
no material departures.

il Appropriate accounting policies have been selected and applied consistently and judgments and estimates have been
made that are reasonable and prudent to give a true and fair view of the Company's state of affairs as on March 31, 2024
and of the Company's profit for the year ended on that date.

il  Proper and sufficient care has been taken for the 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.

iv]  The annual financial statements have been prepared on a going concern basis.

v]  Theinternal financial controls were laid down to be followed and that such internal financial controls were adequate and
were operating effectively.

vi]  Proper systems were devised to ensure compliance with the provisions of all laws applicable to the Company and that
such systems were adequate and operating effectively.

RELATED PARTY TRANSACTIONS:

All related party transactions that were entered into during the financial year 2023-24 were on arm'’s length basis and in the
ordinary course of business and in compliance with the applicable provisions of the Act, Rules made thereunder and the Listing
Regulations.

All Related Party Transactions are placed before the Audit Committee, the Board and the shareholders, if required for approval.
Prior omnibus approval of the Audit Committee is obtained for transactions which are foreseen and repetitive in nature. The
transactions entered into pursuant to omnibus approval so granted, are subsequently audited and a statement giving details of
all related party transactions is placed before the Audit Committee and the Board of Directors for their approval on a quarterly
basis.
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The details of transactions with Related Parties are given in the notes to the Financial Statements in accordance with the
Accounting Standards.

Particulars of contracts/ arrangements with related parties entered into under section 188[1] are available in Form AOC-2 as
"Annexure-VI" to this report.

The Company has not given any loan to its Associate Company and hence disclosure under Part A of Schedule V read with
regulation 34 [3] of Listing Regulations is not required.

As required under Regulation 23[1] of the Listing Regulations, the Company has formulated a policy on dealing with Related
Party Transactions. The policy on dealing with Related Party Transactions as approved by the Board is uploaded on the
Company's website at http://www.haldynglass.com/direct/relatedparty.pdf.

AUDITORS AND AUDITORS REPORTS:

a]  Statutory Auditor:
At the Company's 31st Annual General Meeting held on September 14, 2022, M/s. KNAV & CO. LLP [Firm Registration
No. 120458W / W100679], Chartered Accountants were appointed as statutory Auditors of the Company for a period of
5 [five]years, till the conclusion of 36" Annual General Meeting.

The Auditors Report to the shareholders for the year under review does not contain any qualification, reservation,
disclaimers or adverse remarks.

b] Secretarial Auditor:

Pursuant to the provisions of Section 204 of the Act and the Companies [Appointment and Remuneration of Managerial
Personnel] Rules, 2014, as amended from time to time, the Company had appointed M/s. SPANJ & ASSOCIATES,
Practicing Company Secretaries, to undertake the Secretarial Audit of the Company for the financial year 2023-24. The
Report of the Secretarial Audit carried out is annexed herewith as "Annexure-VII".

The Secretarial Audit report, as issued by the auditors in Form MR-3 does not contain any observation or qualification
requiring explanation or comments from the Board under Section 134[3] of the Act.

The Board has on the recommendation of the Audit Committee appointed M/s. P. Diwan & Associates, Company
Secretaries, as Secretarial Auditor, for conducting Secretarial Audit of the Company for the financial year 2024-2025.
c] Cost Audit:

Maintenance of cost records and requirements of cost audit as prescribed under the provisions of Section 148[1] of the
Act are not applicable for the business activities carried out by the Company.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE [PREVENTION, PROHIBITION AND
REDRESSAL] ACT, 2013:

The Company has zero tolerance for sexual harassment at workplace and has adopted a '‘Respect for Gender' Policy on
prevention, prohibition and redressal of sexual harassment in line with the provisions of the Sexual Harassment of Women at
Workplace [Prevention, Prohibition and Redressal] Act, 2013 and the Rules framed thereunder.

The said policy is uploaded on the website of the Company at http://www.haldynglass.com/direct/sexualharassment.pdf.

Your directors state that during the year under review, there were no cases filed pursuant to the Sexual Harassment of Women
at Workplace [Prevention, Prohibition and Redressal] Act, 2013.

REPORTING OF FRAUDS:

There was no instance of fraud during the year under review, which required the Statutory Auditors to report to the Audit
Committee and /or Board under Section 143[12] of the Act and Rules framed thereunder.
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TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND [IEPF]:

During the year under review, your Company has transferred a sum of ¥ 5,82,231 [Rupees Five Lakh Eighty-Two Thousand
Two Hundred and Thirty-One only] to Investor Education and Protection Fund, in compliance with the provisions of Section
125 of the Companies Act, 2013. The said amount represents dividend for the FY 2015-16 which remained unclaimed by the
members of the Company for a period exceeding 7 years from its due date of payment.

As per the Investor Education and Protection Fund Authority [Accounting, Audit, Transfer and Refund] Rules, 2016, as amended
['lEPF Rules'], the Company has uploaded the information in respect of the unclaimed dividends on the website of the Company
at www.haldynglass.com.

Pursuant to the provisions of Section 124 of the Act read with the IEPF Rules, all the shares on which dividends remain unpaid
or unclaimed for a period of seven consecutive years or more shall be transferred to the demat account of the IEPF Authority
as notified by the Ministry of Corporate Affairs. Accordingly, the Company has transferred 19,316 Equity Shares of face value
% 1/- per share to the demat account of the IEPF Authority during FY 2023-24.

The Company had sent individual notice to all the Members whose shares were due to be transferred to the IEPF Authority and
had also published newspaper advertisements in this regard. The details of such shares transferred to IEPF are uploaded on
the website of the Company at www.haldynglass.com.

The Company has appointed a Nodal Officer under the provisions of IEPF, the details of which are available on the Company's
website at www.haldynglass.com.

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE,
2016 [31 OF 2016] DURING THE YEAR ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR:

There was no application made against the company or no proceeding pending under the Insolvency and Bankruptcy Code,
2016 [31 of 2016] during the year.

GREEN INITIATIVE:

Your Company has considered and adopted the initiative of going green minimizing the impact on the environment. To support
the company's 'Green Initiative’, members who have not yet registered their email addresses are requested to register the
same with their DPs in case the shares are held by them in electronic form and with our Registrar and Share Transfer Agent-
M/s. Link Intime India Private Limited ["RTA"] in case the shares are held by them in physical form. Your Company appeals
other Members also to register themselves for receiving Annual Report/documents in electronic form.

ACKNOWLEDGEMENT:

The Directors would like to extend their sincere gratitude to the Company's customers, vendors, and investors for their
unwavering confidence and patronage. We are deeply appreciative of the continuous support received from financial
institutions, business associates, regulatory and governmental authorities, whose cooperation, support, and guidance have
been instrumental in our success.

The Directors express their utmost appreciation for the dedicated efforts and contributions of every employee including the
workmen at our manufacturing plants, who have demonstrated unwavering support and resilience during these challenging
times. It is through the collective efforts of our stakeholders and employees that we continue to thrive and achieve our goals.

For and on behalf of the Board

Narendra Shetty
Executive Chairman
[DIN: 00025868]

Place : Mumbai
Date : August 13, 2024
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Annexure-| to the Directors’ Report

Disclosure as per Regulation 14 of SEBI [Share Based Employee Benefits and Sweat Equity] Regulations, 2021 as on March 31, 2024:

Sr.
No.

Particulars

Details

1

iiil

iv]

Relevant disclosures in terms of the accounting standards prescribed
by the Central Government in terms of section 133 of the Companies
Act, 2013 [18 of 2013] including the ‘Guidance note on accounting for
employee share-based payments' issued in that regard from time to
time.

Diluted EPS on issue of shares pursuant to all the schemes covered
under the regulations shall be disclosed in accordance with ‘Accounting
Standard - Earnings Per Share' issued by Central Government or any
other relevant accounting standards as issued from time to time.

Details related to ESARs:
a]  Date of shareholders' approval

b]  Total number of shares approved under the ESAR plan Total
number of shares approved under the ESAR plan

c]  Vesting requirements

d]  ESARs price or pricing formula

e]  Maximum term of ESARs granted

fl  Source of shares [primary, secondary or combination]
gl Variation in terms of plan
Method used to account for ESARs - Intrinsic or fair value.

Where the company opts for expensing of the ESARs using the
intrinsic value of the ESARs, the difference between the employee
compensation cost so computed and the employee compensation
cost that shall have been recognized if it had used the fair value of the
ESARs shall be disclosed. The impact of this difference on profits and
on EPS of the company shall also be disclosed.

ESARs movement during the year [For each ESAR plan]:
Number of options outstanding at the beginning of the period
Number of options granted during the year

Number of options forfeited during the year

Number of options lapsed during the year

Number of options vested during the year

Number of options exercised during the year

Number of shares arising as a result of exercise of options

Money realized by exercise of options [INR], if scheme is implemented
directly by the company

Loan repaid by the Trust during the year from exercise price received
Number of options outstanding at the end of the year
Number of options exercisable at the end of the year

Relevant disclosures are given in notes of Standalone as well as
Consolidated Financial Statements for the year ended March 31,
2024.

The Basic and Diluted EPS has been disclosed in accordance with
the Ind AS 33 in note no. 34 of Standalone as well as Consolidated
Financial Statements for the year ended March 31, 2024.

May 27, 2021 [through postal ballot]

Not exceeding 10,00,000 [Ten Lakh] equity shares of face value of
% 1/- each fully paid-up of the Company.

Allthe ESARSs granted on any date shall vest not earlier than minimum
of 1 [One] year and not later than a maximum of 5 [Five] years from
the date of grant of ESARs as may be determined by the Committee.

The Committee may extend, shorten or otherwise vary the vesting
period from time to time subject to these minimum and maximum
vesting period.

The price per ESAR shall not be less than the face value of equity
shares of the Company as on the grant date of such ESARs.

Maximum term of ESARs refers to aggregate of maximum vesting
period i.e 5 years from date of grant and maximum exercise period
i.e. 5 years from date of vesting.

Primary
During the relevant financial year, there was no variation
Fair value

Not applicable as the Company has used Fair Value method of
accounting.

11,711,000

11,11,000
11,11,000
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Sr. Particulars
No.

Details

v] Weighted-average exercise prices and weighted average fair values of ESARs:

Weighted-average exercise prices of ESARs granted during the year
for ESARs whose

Weighted-average fair values of ESARs granted during the year for
ESARs whose

Exercise price equals to market price of the stock — Not
Applicable
Exercise price exceeds market price of the stock — Not
Applicable
Exercise price is less than the market price of the stock — Not
Applicable

Fair value equals to market price of the stock — Not Applicable
Fair value exceeds market price of the stock — Not Applicable
Fair value is less than the market price of the stock - Not
Applicable

vil Employee-wise details of ESARs granted during the financial year 2023-24: Not Applicable

viil Description of the method and significant assumption used during the year to estimate the fair value of ESARs including the following

information:

The weighted-average values of share price, exercise price, expected
volatility, expected option life, expected dividends, the risk-free interest
rate and any other inputs to the model;

The method used and the assumptions made to incorporate the
effects of expected early exercise

How expected volatility was determined, including an explanation of
the extent to which expected volatility was based on historical volatility;

Whether and how any other features of the ESARs grant were
incorporated into the measurement of fair value, such as market
condition

Please refer Note No. 45 of Standalone as well as
Consolidated Financial Statements for the year ended
March 31, 2024

Place : Mumbai
Date : August 13, 2024

For and on behalf of the Board

Narendra Shetty
Executive Chairman
[DIN: 00025868]
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

A. CONSERVATION OF ENERGY:

In our endeavour to promote ‘green living', your Company initiated several measures to prevent water and air pollution at all
the departments of the Plant.

Simultaneously, your Company is also making continuous efforts to reduce wastage and optimise energy consumption by
adopting innovative measures.

Following steps are in place/planned for energy conservation:

= Atpresent 1.5 MW of Company's power requirement is met through renewable power.

=  Energy audit conducted by certified agency and recommendations are being implemented.
= All conventional lights in the plant are being replaced by LED lights.

= Hired a consultant for GHG study to enable us to further reduce our CO2 emission.

= Recycled water is being used in cooling tower, scrapper cullet yard, effluent treatment plant [ETP / STP), toilets and garden,
which has resulted in water saving.

=  State-of-the-art German melting technology has been incorporated in one of the furnaces.
= Electric boosting technology has been also incorporated in both furnaces.

= Installed energy efficient blowers, lehrs.

B. TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION:

Your Company focused its efforts on process improvement and product re-development, which has helped in optimising
productivity.

Efforts in brief, made towards technology absorption, adaptation and innovation:

During the year, the Company upgraded many of its processes using efficient/ automatic equipment imbibing advanced
technology to optimise productivity and cost.

Followings technology upgradation has been done in various areas:

=  State-of-the-art automatic inspection machines are installed on all production lines.
=  New IS machines installed for manufacturing with optimum speed & efficiency.

= One of the furnaces was rebuilt using state-of-the-art German design.

=  Bestin class, blowers and lehrs are installed.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO:

Sr. No. Particulars Amount [% in lakhs]
1. Foreign Exchange Earnings 8,061.43
2. Foreign Exchange Outgo 4,735.78
For and on behalf of the Board
Narendra Shetty
Place: Mumbai Executive Chairman
Date: August 13,2024 [DIN: 00025868]
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Annexure-lll to the Directors’ Report

ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD'S REPORT FOR FINANCIAL YEAR 2023-24

1.

Brief outline on CSR Policy of the Company:

Corporate Social Responsibility ['CSR"] embodies the various initiatives and programs of the Company in the communities and
environment in which Company operates. It represents the continuing commitment and actions of the Company to contribute
towards economic and social development and growth.

The projects undertaken are within the broad framework of schedule VII of the Companies Act, 2013.

Details of the CSR Policy and projects or programs undertaken by the Company are available on the website of the Company
on www.haldynglass.com

Composition of CSR Committee:

Sr.  Name of Director Designation / Nature of Directorship Number of meetings of  Number of meetings
No. CSR Committee held of CSR Committee
during the year attended during the year
1. Mr. Tarun Shetty Chairman of CSR Committee 2 2
[Managing Director]
2. Mrs. Kishori Udeshi  Member of CSR Committee 2 2
[Non-Executive, Independent Director]
3. Mr. Sikandar Talwar Member of CSR Committee 2 2

[Non-Executive, Independent Director]

Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the company:

Sr.  Particulars Web-link

No.

1. Composition of the CSR Committee http://www.haldynglass.com/direct/csr-committeecomposition.pdf
2. CSRpolicy http://www.haldynglass.com/direct/csr-policy.pdf

3. CSRprojects http://www.haldynglass.com/direct/csr-projects-2023-24.pdf

Provide the executive summary along with web-link[s] of Impact Assessment of CSR Projects carried out in pursuance of
sub-rule [3] of rule 8, if applicable: Not applicable

[a] Average net profit of the company as per sub-section [5] of section 135:% 18,36,60,333/-

[b]  Two percent of average net profit of the company as per sub-section [5] of section 135:% 36,73,207/-
[c] Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
[dl  Amount required to be set off for the financial year, if any: Nil

[e] Total CSR obligation for the financial year [[b]+[c]-[d]]: ¥ 36,73,207/-

[a]  Amount spent on CSR Projects [both Ongoing Project and other than Ongoing Project]: ¥ 36,75,280/- spent on other than
ongoing projects.
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[b]  Amount spent in Administrative Overheads: Nil

[c] Amount spent on Impact Assessment, if applicable: Not applicable
[d] Total amount spent for the Financial Year [[a]+[b]+[c]]: ¥ 36,75,280/-
[e] CSR amount spent or unspent for the Financial Year:

Total Amount

Amount Unspent [in 3]

?::1 2I:1tcfi2: :(hei\r Total Amount transferred to Unspent CSR  Amount transferred to any fund specified under Schedule VIl as
fin3] Account as per sub-section [6] of section per second proviso to sub-section [5] of section 135
135
Amount Date of Transfer Name of the Fund Amount Date of Transfer
% 36,75,280/- Nil Nil Nil Nil Nil
[fl  Excess amount for set off, if any:
Sr.  Particular Amount [in ]
No.
[l  Two percent of average net profit of the company as per sub- ¥ 36,73,207/-
section [5] of section 135
[i] Total amount spent for the Financial Year % 36,75,280/-
lii] Excess amount spent for the financial year [[ii]-[i]] %2,073/-
liv] Surplus arising out of the CSR projects or programmes or Nil
activities of the previous financial years, if any
[v]  Amount available for set off in succeeding financial years 2,073/-
(liii)-fiv]]
Details of Unspent Corporate Social Responsibility amount for the preceding three financial years:
Sr.  Preceding  Amount transferred to Balance Amount in Unspent Amount Amount transferred to a fund Amount Deficiency,
No.  Financial Unspent CSR Account CSR Account under sub- Spent as specified under Schedule remaining to if any
Year[s] under Sub-section [6] section [6] of section 135 in the VIl as per sub-section [5] of be spent in
of section 135 [in ] [in3] Financial section 135, if any succeeding
Pi(:a% Name  Amount Date of ﬁn:z::;al
of the [in3] transfer [.y Rs]
fund IN Rs.
1. FY-1
2. FY-2 N.A.
3. FY-3

Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the

Financial Year:

Yes( ]

If Yes, enter the number of Capital assets created/ acquired: NA

No (V]

Furnish the details relating to such asset[s] so created or acquired through Corporate Social Responsibility amount spent in

the Financial Year: Not Applicable
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Sl Short Pincode of Date of creation Amount of CSR Details of entity/ Authority/beneficiary of the registered owner

No. | particulars of the amount spent CSR Registration Name Registered address
the property or property
asset[s] or asset[s]
[including
complete
address and
location of the

property]

Number, if
applicable

N.A.

[All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/
Gram panchayat are to be specified and also the area of the immovable property as well as boundaries]

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

Tarun Shetty
Managing Director and Chairman of CSR Committee
DIN: 00587108
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Annexure-lV to the Directors’ Report

Form AOC-1

[Pursuant to first proviso to sub-section [3] of section 129 read with rule 5 of Companies [Accounts] Rules, 2014]

Statement containing salient features of the financial statement of subsidiaries/

associate companies/joint ventures

Part “A": Subsidiaries

[information in respect of each subsidiary to be presented with amounts in ¥ lakhs]

S. No. Particulars

Details

Name of the subsidiary

Haldyn Glass USA Inc.

2. The date since when subsidiary acquired December 19, 2022
3. Reporting period for the subsidiary concerned, if different from the holding Company's reporting  March 31, 2024
period
4, Reporting currency and Exchange rate as on the last date of the relevant financial year in the INR [ 83.3739/9]
case of foreign subsidiaries
5. Share Capital 0.83
6. Reserves and surplus 66.12
7. Total assets 268.51
8. Total Liabilities 201.565
9. Investments Nil
10.  Turnover 892.81
11.  Profit / [loss] before taxation 50.85
12.  Provision for taxation 9.61
13.  Profit / [loss] after taxation 41.24
14, Proposed Dividend Nil
15.  Extent of shareholding [in percentage] 100%
1. Names of subsidiaries which are yet to commence operations. -N.A.
2. Names of subsidiaries which have been liquidated or sold during the year. -N.A.

For and on behalf of the Board

Place : Mumbai

Date

:August 13, 2024

Narendra Shetty
Executive Chairman
[DIN: 00025868]
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Part “B": Associates and Joint Ventures

Statement pursuant to section 129 [3] of the Act related to Associate Companies and Joint Ventures

Sr. No. Particulars

Details

1

Name of associates/Joint Ventures

Latest audited Balance Sheet Date

Haldyn Heinz Fine Glass Private Limited
March 31, 2024

3 Date on which the Associate or Joint Venture was associated or June 24,2015
acquired
4 Shares of Associate/Joint Ventures held by the company on the
year end:
[a] Number of shares 1,04,37,500 Equity Shares of ¥ 10 each
[b]  Amount of Investment in Associates/Joint Venture T 4,175 lakhs
[C] Extent of Holding [in percentage] 56.80%
5 Description of how there is significant influence Both Joint Venture Partners have equal management
rights as per terms and conditions of JV Agreement
6 Reason why the associate/joint venture is not consolidated N.A.
7 Net worth attributable to shareholding as per latest audited ¥ 3,384.49 Lakhs
Balance Sheet [Total Net worth of JV —% 5,958.61]
8 Profit / [Loss] for the year :
[a] Considered in Consolidation ¥ 541.08 Lakhs
[b]  Not Considered in Consolidation Nil
1. Names of associates or joint ventures which are yet to commence operations — Nil

2.

Place : Mumbai
Date : August 13, 2024

Names of associates or joint ventures which have been liquidated or sold during the year — Nil

For and on behalf of the Board

Narendra Shetty
Executive Chairman
[DIN: 00025868]
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Annexure-V to the Directors’ Report

. DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE ACT READ WITH RULE 5(1) OF
THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

a)

The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer and Company
Secretary during the financial year ("FY") 2023-24, ratio of the remuneration of each Director to the median remuneration
of the employees of the Company for the financial year 2023-24:

Sr. Name of Director / KMP Designation % increase in Ratio of remuneration of
No. remuneration in FY  each Director / to median
2023-24 remuneration of employees

1. Mr. Narendra Shetty Executive Chairman - 52.62
Mr. Tarun Shetty Managing Director *29.47% 72.39
Mr. Niraj Tiprexx Chief Executive Officer **+57.14% -
Mr. Ganesh Prasad Chaturvedi Chief Financial Officer 15.56% -

Mr. Dhruv Mehta Company Secretary & 8.36% -
Compliance Officer

o kW

* As approved by the shareholders at 32nd Annual General Meeting of the Company.

=+ Percentage increase in remuneration of Mr. Niraj Tipre is not comparable as it includes provision for financial year
2023-24 which has been subsequently paid.

The median remuneration of employees of the Company during the financial year was 3,68,250/-.
In the financial year, there was an increase of 10% in the median remuneration of employees;
There were 421 permanent employees including directors on the rolls of Company as on March 31, 2024.

Average percentile increases already made in the salaries of employees other than the managerial personnel in the last
financial year was 10% whereas the percentile increase in the managerial remuneration for the same financial year was
16.95%.

It is hereby affirmed that the remuneration paid is as per the as per the Remuneration Policy for Directors, Key Managerial
Personnel and other Employees.

Notes:

al

Remuneration of the Executive Chairman and the Managing Director includes Salary, House Rent Allowance/Rent free
furnished accommodation, Commission, Reimbursement of Medical Expenses, Leave Travel Assistance and other
perquisites evaluated as per the Income-tax Rules, 1962, excluding Company's Contribution to Provident Fund.

Appointment of the Executive Chairman and the Managing Director are on contractual basis. Other terms and conditions
are as per the agreement / terms of appointment between the incumbents and the Company.

Mr. Narendra Shetty and Mr. Tarun Shetty are related to each other and to Mr. Rohan Ajila, Non-Executive Director.
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Annexure-VI to the Directors’ Report

Form No. AOC-2

[Pursuant to clause [h] of sub-section [3] of section 134 of the Act and Rule 8[2]
of the Companies [Accounts] Rules, 2014005D

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-
section [1] of section 188 of the Act including certain arm's length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm's length basis

S.
No.

Particulars

Details

[a]

Namels] of the related party and nature of relationship

[b]

Nature of contracts/arrangements/transactions

[c]

Duration of the contracts / arrangements/transactions

[d]

Salient terms of the contracts or arrangements or transactions including the value,

if any

Justification for entering into such contracts or arrangements or transactions

Not Applicable

date[s] of approval by the Board

Amount paid as advances, if any:

Date on which the special resolution was passed in general meeting as required

under first proviso to section 188

2. Details of material contracts or arrangement or transactions at arm’s length basis

Particulars

Details

Name[s] of the related party and nature of relationship
Nature of contracts/arrangements/transactions
Duration of the contracts / arrangements/transactions

Salient terms of the contracts or arrangements or
transactions including the value, if any:

Datels] of approval by the Board, if any

Place : Mumbai
Date : August 13, 2024

As per annexure
As per annexure
On going

As per annexure

All related party transactions are covered by the omnibus
approval given by the Board on February 05, 2023

For and on behalf of the Board

Narendra Shetty
Executive Chairman
[DIN: 00025868]
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Annexure to details of material contracts or arrangement or transactions at arm's length basis:

Sr. Transactions
No.

Salient terms of

the contracts or

arrangements or
transactions

1. Purchases

2. Royalty Expense

3. Motor Car Hire
Charges

4.  Rent/License Fee

5. Reimbursement of
Expenses [paid /
[received]]

6. Sales of goods

7. Rendering of
Professional
Services

Terms as mentioned
on purchase order

As per terms and
conditions of royalty
agreement

As per terms and
conditions of lease
agreement

As per terms and

conditions of leave and

license agreement

Terms and conditions

as mutually agreed
arrangements

Terms as mentioned
on sales order

Terms and conditions

as mutually agreed
arrangements

[Fin Lakhs]
Haldyn Corporation ~ Mr. Tarun  Mrs. Sadhana Haldyn Heinz
Limited Shetty Chaturvedi Fine Glass Pvt.
Ltd.
Enterprise owned or Managing Relative of J. V.
significant influenced  Director Chief
by key managerial Financial
personnel Officer
and their relatives
1,974.97 - - 4.64
283.82 - - -
- - 3.60 -
79.20 48.00 - -
9.42 - - [4.69]
7.23 - - 1.57
- - - 87.76
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Annexure-VIl to the Directors’ Report
Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2024
[Pursuant to section 204[1] of the Companies Act, 2013 and rule No.9 of
The Companies [Appointment and Remuneration of Managerial Personnel] Rules, 2014]

To,

The Members

HALDYN GLASS LIMITED

Regd. Off: Village: Gavasad

Dist: Padra, Vadodara — 391430 [Gujarat]

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by HALDYN GLASS LIMITED [hereinafter called "the Company"]. Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and other records maintained by the Company
and also the information, management representations provided by the Company, its officers, agents and authorized representatives
and based on the draft independent auditors report during the conduct of the Secretarial Audit, the explanations and clarifications
given to us and the representations made by the Management, we hereby report that in our opinion, the Company has, during the
audit period covering the financial year ended on March 31, 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:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company as per
Annexure-A for the Financial Year ended on 31t March, 2024 according to the provisions of:

[l The Companies Act, 2013 [the Act] and the rules made thereunder;
li] The Securities Contracts [Regulation] Act, 1956 ['SCRA] and the rules made thereunder;
liil The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

liv] 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;

[v] The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ['SEBI Act']:-
[a] The Securities and Exchange Board of India [Substantial Acquisition of Shares and Takeovers] Regulations, 2017,
[b] The Securities and Exchange Board of India [Prohibition of Insider Trading] Regulations, 2015;

[c] The Securities and Exchange Board of India [Issue of Capital and Disclosure Requirements] Regulations, 2018 and
amendments from time to time; [Not Applicable during the audit period]

[d] The Securities and Exchange Board of India [Share Based Employee Benefits] Regulations, 2014,

[e] Securities and Exchange Board of India [Share Based Employee Benefits and Sweat Equity] Regulations, 2021; [not
applicable to the company during the review period]

[fl The Securities and Exchange Board of India [Issue and Listing of Debt Securities] Regulations, 2008; [Not Applicable
during the audit period]

[g] 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;
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[h] The Securities and Exchange Board of India [Delisting of Equity Shares] Regulations, 2009; and [Not Applicable during the
audit period]

[l The Securities and Exchange Board of India [Buyback of Securities Regulations, 2018; [Not Applicable during the audit
period]

[l The Securities and Exchange Board of India [Listing Obligations and Disclosure Requirements] Regulations, 2015; [SEBI
LODR] and

[k] The Securities and Exchange Board of India [Depositories and Participants] Regulations, 2018;

We have also examined compliance with the applicable clauses & Regulations of the following:
|, Secretarial Standards issued by The Institute of Company Secretaries of India.
[l.  The Listing Agreements entered into by the Company with stock exchanges;

[vil We further report that we have been given to understand that there are no sector specific laws applicable to the company
considering the nature of business activities carried on by the company however having regard to the compliance management
system prevailing in the Company relating to product laws, manufacturing laws and safety laws, upon examination of the
relevant documents and records on test-check basis, we report that the Company has adequate compliance management
system.

We further report that, based on the information provided and the representation made by the Company and also on the review
of the compliance reports of Company Secretary / Chief Financial Officer taken on record by the Board of Directors of the
Company that

We further report that the compliance by the Company of applicable financial laws like direct and indirect tax laws and maintenance
of financial records and books of accounts has not been reviewed in this Audit since the same have been subject to review by
statutory financial audit and other designated professionals.

We further report that Board of Directors of the Company is duly constituted with proper balance of the Executive Directors and the
Non-executive Directors [Independent and Non-independent] and Women Director in terms of Companies Act, 2013 and Regulation
17 of SEBI [LODR], 2015.

Adequate notice is given to all directors to schedule the Board Meetings [including meetings of the committees), agenda and detailed
notes on agenda were sent in advance, 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 Meetings and Committee Meetings are carried out either unanimously or by majority as recorded in the
minutes of the meetings of the Board of Directors or Committee of the Board, as the case may be.

We 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 sector specific laws, rules, regulations and guidelines.

We further report that during the audit period of the Company there were no specific events / actions having a major bearing on the
Company's affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.

Sd/-

Name of practicing CS:  Jigarkumar Gandhi, Partner
SPANJ & ASSOCIATES
Company Secretaries

ACS/FCS No. : F7569

Place: Mumbai CPNo.: 8108

Date: May 24, 2024 UDIN : FO07569F000441607
Peer Review No: 702/2020

Note : This report is to be read with our letter of even date which is annexed as Annexure B and forms an integral part of this report.
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ANNEXURE - A

List of documents verified.
1. Memorandum & Articles of Association of the Company.

2. Minutes of the meetings of the Board of Directors and various committees comprising of Audit Committee,
Nomination & Remuneration Committee etc. held during the period under report.

Minutes of General Body Meetings held during the period under report.
Statutory Registers/Records under the Companies Act and rules made there under

Agenda papers submitted to all the directors / members for the Board Meetings and Committee Meetings.

o o &~ W

Declarations received from the Directors of the Company pursuant to the provisions of 184 of the
Companies Act, 2013.

7. E-Forms filed by the Company, from time-to-time, under applicable provisions of the Companies Act, 1956
and Companies Act, 2013 and attachments thereof during the period under report.

8. Intimations received from directors under the prohibition of Insider Trading and SEBI Takeover Code

9. Various policies framed by the company from time to time as required under the statutes applicable to the
company.

10. Processes and procedure followed for Compliance Management System for applicable laws to the
Company

11. Documents related to payments of dividends made to its shareholders during the period under report.

12. Communications / Letters issued to and acknowledgements received from the Independent directors for
their appointment

13. Various policies framed by the company from time to time as required under the Companies Act as well as
SEBI LODR Regulations.
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ANNEXURE - B

The Members

HALDYN GLASS LIMITED

Regd. Off: Village: Gavasad

Dist: Padra, Vadodara — 391430 [Gujarat]

Sir,

Sub: Secretarial Audit Report for the Financial Year ended on 315t March, 2024.

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

1.

Maintenance of secretarial record 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 processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the processes 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. Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

5. Thecompliance 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 procedures on test basis.

6.  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.

Sd/-
Name of practicing CS:  Jigarkumar Gandhi, Partner
SPANJ & ASSOCIATES
Company Secretaries
ACS/FCS No. : F7569
Place: Mumbai CPNo.: 8108
Date: May 24, 2024 UDIN : FOO7569F000441607

Peer Review No: 702/2020
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Corporate Governance Report

The Board of Directors present the Company's report on Corporate Governance for the Financial Year ['FY"] 2023-24 as hereunder,
pursuant to the requirements of Regulation 34[3] read with Schedule V[C] of SEBI [Listing Obligations and Disclosure Requirements]
Regulations, 2015 [hereinafter referred to as “Listing Regulations"] and other provisions as may be applicable.

1]

2]

COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE:

Our corporate governance philosophy drives our business strategies, ensuring fiscal accountability, ethical behaviour and
fairness to all stakeholders. The Corporate Governance is ongoing process and your Company has always focused on good
corporate governance, which is a key driver of sustainable growth, value creation, and trust. The management and employees
of the Company are committed to uphold the core values of transparency, integrity, honesty and accountability.

Your Company confirms the compliance of various provisions relating to Corporate Governance stipulated in Listing
Regulations, the details of which are given below:

BOARD OF DIRECTORS:

al

b]

Appointment and Tenure:

The Directors of the Company are appointed by the Shareholders at General Meetings. At every Annual General Meeting,
1/3 of Directors as are liable to retire by rotation, if eligible, generally offer themselves for re-election, in accordance with
the provisions of Companies Act, 2013 ['the Act"]. Independent Directors are not liable to retire by rotation. The Executive
Directors on the Board serve in accordance with the terms of their contracts of service with the Company.

Composition of Board of Directors and attendance record of each Director:

The Company has an optimum mix of Executive and Non-Executive Independent Directors including woman director. All
the members of the Board are competent and are persons of repute with strength of character, professional eminence,
having the expertise in their respective disciplines to deal with the management functions of the company.

As on March 31, 2024, the Company's Board consists of 7 [Seven] Directors out of which 4 [Four] Directors are Non-
Executive Independent Directors [including a Woman Director], 1 [One] Director is Non-Executive Non-Independent
Director and 2 [Two] are Executive Directors including 1 [One] Cha