GLASS WALL SYSTEMS&

Complete Solution For Facade Works

NOTICE OF THE SIXTEENTH ANNUAL GENERAL MEETING

SHORTER NOTICE is hereby given that the Sixteenth Annual General Meeting of the members
of Glass Wall Systems (India) Limited (Formerly Glass Wall Systems (India) Private Limited) will
be held on Monday, August 17,2026 at 10:00 a.m. the Registered Office of the Company situated
at 503/504, 5™ Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (East), Mumbai — 400013, to transact following businesses:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of
the Company comprising of the Audited Balance Sheet as on March 31, 2026, the Statement of
Profit and Loss and Cash Flow Statement for the year ended on that date and the Report of the
Board of Directors and Auditors’ thereon along with its annexures thereon.

2. To appoint a director in place of Mr. Eshan Hemrajani (DIN: 02987292), who retires by rotation
and, being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

3. RATIFICATION OF REMUNERATION OF THE COST AUDITOR FOR THE
FINANCIAL YEAR 2026-27:

To consider and if thought fit, to pass with or without modification(s), the following resolution as
an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 148 and other applicable provisions, if any, of the
Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 including any
amendment, modification, or variation thereof, the Company hereby ratifies the remuneration of
Rs. 80,000/- (Rupees Eighty Thousand Only) plus applicable taxes & re-imbursement of out—of—
pocket expenses payable to M/s. Dilip M. Malkar & Co., Cost Accountant (Firm Registration No.
101222) who have been appointed by the Board of Directors as the Cost Auditors of the Company,
to conduct the audit of the cost records of the Company as prescribed under the Companies (Cost
Records and Audit) Rules, 2014, for the Financial Year ending March 31, 2027.

RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the
Company be and are hereby severally authorized to do all such acts, deeds and things as may be
considered necessary, desirable and expedient for giving effect to the aforementioned resolution.”

4. APPROVAL OF THE ALTERATION IN THE ARTICLES OF ASSOCIATION 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 Section 14 and other applicable provisions of
the Companies Act, 2013 (including any statutory modification(s), amendment, or re-enactment
thereof for the time being in force), the consent of the Board of Directors of the Company be and
is hereby accorded, subject to the approval of members of the Company at a duly convened General
Meeting by way of Special Resolution, to adopt the following amendments in the existing Articles
of Association of the Company:
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1. To alter the clause no. 59 of Articles of Association of the Company:

59. General Meeting may be called after giving shorter Notice. Prior written notice of at least
21 (twenty-one) days for convening a general meeting of the Shareholders shall be given
to all of the Shareholders. A general meeting may however be called by the Board on less
than 21 (twenty-one) days prior written notice, with the prior written consent of not less
than 95% (ninety-five percent) of the Shareholders entitled to vote at such meeting and
such other consents as are required under the Act. Every notice shall be accompanied by
the agenda setting out the particular business proposed to be transacted at the general
meeting

2. To alter the clause no. 60 of Articles of Association of the Company:

60. Matters requiring a Simple Majority shall be decided by the affirmative vote of Members
holding more than fifty percent (50%) of the voting rights represented by the votes cast by
the Members entitled to vote. Matters requiring a Special Majority shall be decided by the
affirmative vote of Members holding not less than seventy-five percent (75%) of the voting
rights represented by the votes cast by the Members entitled to vote.

3. To insert the clause no. 122A in the Articles of Association of the Company with the
heading “LOCK-IN OF SHARES OF THE COMPANY”:

122A (i) Notwithstanding anything to the contrary contained in these Articles, and as required
under the applicable laws including the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended, or re-enacted
or replaced from time to time (“SEBI ICDR Regulations”), where any equity shares
held by persons other than promoters of the Company are required to be locked-in under
the applicable laws, including under Regulation 17 of the SEBI ICDR Regulations and
such lock-in cannot be created or recorded by Depositories for any reason whatsoever
including where such equity shares are (a) subject to pledge; or (b) under “freeze
balance” or “safekeep balance”, or (c) any other form of encumbrance as may be
recorded with the Depositories, on a day prior to the commencement of the Lock-in
Period, the Company shall, in accordance with Regulation 17(2) of the SEBI ICDR
Regulations, have the power to issue instructions to the Depositories, directing them to
record such equity shares as “non-transferable” for the duration of the applicable Lock-
in Period. The aforementioned equity shares shall be treated as locked-in for the Lock-in
Period as specified under the relevant applicable laws, including the SEBI ICDR
Regulations.

(i1) In the event of invocation of the pledge of such equity shares by the pledgee, or
exercise of lien on such equity shares by any person pursuant to an order or directions of
any court, tribunal, any government agency, Securities and Exchange Board of India or
any other authority made or given under any law for the time being in force, whether in
whole or in part, the equity shares so transferred or received by the pledgee upon such
invocation or by such other person upon exercise of lien shall continue to remain locked-
in in the account of the pledgee for the balance Lock-in Period.

(iii) In the event of release of the pledge of such equity shares by the pledgee, whether
in whole or in part, the equity shares so released shall continue to remain locked-in in the
account of the pledgor for the balance Lock-in Period.
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For the purposes of this Article, “Lock-in Period” shall mean the period, as prescribed
under the applicable laws and in case of an initial public offering, for which the entire
pre-listing capital of the company held by persons other than the promoters is required
to be locked-in, in accordance with the Regulation 17(1) of the SEBI ICDR Regulations.

The Board may take all steps, furnish all declarations and issue all instructions necessary
to implement such lock-in and to remove such marking upon expiry of the relevant lock-
in period or as otherwise permitted under applicable laws.

RESOLVED FURTHER THAT any Director or Company Secretary of the Company be and are
hereby severally authorized to take all steps for giving effect to the aforesaid resolution, including
filing of the necessary forms with the Registrar of Companies, Maharashtra at Mumbai and do all
such acts, deeds, matters and things as may be required to be done to give effect to the above
resolution and to settle any question or difficulty that may arise with regard to the aforesaid purpose
and which it may deem fit in the interest of the Company.

By Order of the Board of Directors
For Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)

Digitally signed by SAGAR

SAGAR LAMBOLE vAvgoLe

Date: 2026.08.13 22:50:52 +05'30'

Sagar Lambole
Company Secretary & Compliance Officer
ACS: 45005

Date: 13.08.2026
Place: Mumbai

Registered Office:

503/504, 5" Floor, A Wing, Marathon Futurex,
Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (East), Mumbai — 400013.

CIN: U74999MH2010PLC207187

Tel: +91 22 6103 3456 Fax: +91 22 6103 3401.
Email : compliance@glasswallsystem.com
Website: www.glasswallsystems.in
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NOTES:

1. The Explanatory Statement setting out material facts pursuant to Section 102 of the Companies Act,
2013, relating to the Special Business to be transacted at the Meeting is annexed hereto and forms part
of this Notice.

2. A member entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend
and vote instead of himself/herself and proxy need not be a member.

3. Proxies, in order to be effective, should be complete, stamped and signed and must be deposited at the
registered office of the company before the commencement of the meeting.

4. A proxy form is enclosed for use, if necessary, by the members.

5. Members/proxies are requested to bring the duly filled Attendance Slip enclosed herewith to attend the
meeting.

6. Electronic copy of the Notice of the Sixteenth Annual General Meeting of the Company along with
Attendance Slip and Proxy Form is being sent to all the members whose email IDs are registered with
the Company/Depository Participants(s) for communication purposes unless any member has requested
for a hard copy of the same. For members who have not registered their email address, physical copies
of the Notice of the Sixteenth Annual General Meeting of the Company along with Attendance Slip
and Proxy Form is being sent in the permitted mode.

7. A Route Map showing the directions to reach the venue of the Annual General Meeting is given at the
end of this Notice as per the requirement of the Secretarial Standards-2 on ‘General Meeting’.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES
ACT, 2013 (“ACT”)

ITEM NO. 3 - RATIFICATION OF REMUNERATION OF THE COST AUDITOR FOR THE
FINANCIAL YEAR 2026-27:

As per Section 148 of the Companies Act, 2013 (‘the Act’) read with the Companies (Audit and
Auditors) Rules, 2014, the Board while appointing the Cost Auditor is required to approve the
remuneration payable to them as per the recommendation of the Audit Committee and the remuneration
so approved by the Board shall be ratified by the Shareholders.

Accordingly, the Board of Directors of the Company has on the recommendation of the Audit
Committee, approved the appointment and remuneration of M/s. Dilip M. Malkar & Co., Cost
Accountant as the Cost Auditors of the Company, to conduct audit of cost records of the Company for
the Financial Year ending March 31, 2027, at a remuneration of Rs. 80,000/- (Rupees Eighty Thousand
only) plus applicable taxes & re-imbursement of out—of— pocket expenses.

The consent of the members is sought for passing an Ordinary Resolution as set out at Item No. 3 of
the Notice for ratification of the remuneration payable to the Cost Auditors for the Financial Year
ending March 31, 2027. The Board recommends passing of the resolution as set out at Item No. 3 as an
Ordinary Resolution.

None of the Directors, Key Management Personnel of the Company, or their relatives, are concerned
or interested in the said resolution.

ITEM NO. 4 — APPROVAL OF THE ALTERATION IN THE ARTICLES OF ASSOCIATION
OF THE COMPANY:

The Company has adopted a new set of Articles of Association (“AOA”) of the Company in its Extra
Ordinary General Meeting of the Company held on September 1, 2025, to reflect the requirements of
the stock exchanges with which the Company intends to list its Equity Shares and requirements of the
Companies Act, 2013.

However, there needs to alter certain clauses of the AOA to commensurate with the requirements of
the stock exchanges with which the Company intends to list its Equity Shares and the Companies Act,
2013.

Accordingly, the Board of Directors of the Company proposes to seek approval of shareholders by way
of special resolution to make the alteration in the Articles of Association of the Company.

The Board of Directors recommends the resolution set out at Item Nos. 4 of the Notice for approval of
the members of the Company. The Board recommends passing of the resolution as set out at Item No.
4 as a Special Resolution.

None of the Directors, Key Management Personnels of the Company, or their relatives, are concerned
or interested in the said resolution.
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By Order of the Board of Directors
For Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)

Digitally signed by SAGAR
SAGAR LAMBOLE
LAM BO LE Eg?;g|026.08.1 322:51:09

Sagar Lambole
Company Secretary & Compliance Officer
ACS: 45005

Date: 13.08.2026
Place: Mumbai

Registered Office:

503/504, 5" Floor, A Wing, Marathon Futurex,
Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (East), Mumbai — 400013.

CIN: U74999MH2010PLC207187

Tel: +91 22 6103 3456 Fax: +91 22 6103 3401.
Email : compliance@glasswallsystem.com
Website: www.glasswallsystems.in
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Annexure A

Brief Profile of Directors seeking appointment at Annual General Meeting in pursuance of
provisions of the Companies Act, 2013, and Secretarial Standard-2 on General Meetings:

Name of the Director Mr. Eshan Jawahar Hemrajani

Category & Designation Managing Director & CEO

Director Identification Number 02987292

Date of Birth March 12, 1990

Date of appointment on the Board As MD —26/09/2014, As CEO —22/07/2025
Educational Qualification He holds a bachelor’s degree in engineering

(civil engineering) from the Cardiff University
and a master’s degree in science (engineering
business management) from the University of
Warwick.

Experience & Expertise He has been associated with our Company since
September 26, 2014. He has approximately 11
years of experience in the construction and
engineering sector. He is responsible for
managing domestic and international client
relationships and handles functions such as risk
management, implementation of mitigation
strategies, operations, production and HR in our
Company.

Directorships held in other companies and | 1. GWS Engineers & Fabricators Private
excluding foreign companies as of the date of | Limited;

this Notice. 2. M. J. Coaters Private Limited;

3. M. J. Designfab Private Limited (formerly
known as GWS Fabricators Private Limited);

4. M. J. Infrastructure Enterprises Private
Limited (formerly known as Yes Fagade
Systems Private Limited); and

5. Yes Systems Private Limited

Memberships/ Chairmanships of Committees | Member — [PO Committee

across companies Member — Executive & Finance Committee
Chairman - Risk Management Committee
Chairman — CSR Committee

Relationship with other Directors, Manager | Son of Mr. Jawahar Hemrajani, WTD

and other Key Managerial Personnel of the

Company

Shareholding (%) in the Company 15.11%

Remuneration last drawn (FY 25-26) Rs. 1.50 Cr.

Terms and Conditions of appointment As per Companies Act, 2013, SEBI (Listing

Obligations and Disclosure Requirements)
Regulations, 2015 and the Appointment Letter of
the Company

Number of Board meeting attended during the | 14

year
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Form MGT-11
Proxy Form
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

CIN : U74999MH2010PLC207187

Name of the Company : Glass Wall Systems (India) Limited (Formerly Glass
Wall Systems (India) Private Limited)

Registered Office : 503/504, 5" Floor, A Wing, Marathon Futurex,

Mafatlal Mills Compound, N.M. Joshi Marg, Lower
Parel (East), Mumbai — 400013.

Name of the Member(s) :
Registered Address
E-mail Id

Folio No. / Client Id and DP Id

I/We, being the Member(s) of ............. shares of the above-named Company, hereby appoint:

1. NI .ot e
AdAresS: .o,

E-mail Id: ..o

STNATUTE: .ottt , or failing him

2. NI, ..
AdAress: ..o

E-mail Id: ...
STNATUTE: .o eitt ettt et , or failing him

3. NI .o
AdAresS: ..o

E-mail Id: ... o
NI Te 1 F 110 ¢ P

as my/our Proxy to attend and vote (on poll) for me/us and on my/our behalf at the Sixteenth Annual
General Meeting of the Company, to be held on Monday, August 17, 2026 at 10:00 a.m. at the
registered office of the Company situated at 503/504, 5" Floor, A Wing, Marathon Futurex, Mafatlal
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Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai — 400013, at 10:00 a.m. or at any
adjournment thereof in respect of resolutions as indicated below:

Sr. Resolutions
No.
Ordinary Business

1. | Toreceive, consider and adopt the Audited Standalone and Consolidated Financial Statements
of the Company comprising of the Audited Balance Sheet as on March 31, 2026, the Statement
of Profit and Loss and Cash Flow Statement for the year ended on that date and the Reports
of the Board of Directors and Auditors thereon along with its annexures thereon.

2. | To appoint a director in place of Mr. Eshan Hemrajani (DIN: 02987292) who retires by
rotation and, being eligible, offers himself for re-appointment.

Special Business
3. | Ratification of remuneration of the cost auditor for the financial year 2026-27

4. | Approval of the alteration in the Articles of Association of the Company

Signed this ......... dayof ....... 2026.
Signature of Shareholder ..........cccccoevviiniininnnnnnn..

Signature of Proxy holder(s) .....ccocevveriiiniineiiininrennnns

Note:
a) Revenue Stamp to be affixed on this form.

b) This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 (forty-eight) hours before the commencement
of the Meeting.
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ATTENDANCE SLIP

Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)

Registered Office: 503/504, 5" Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M.
Joshi Marg, Lower Parel (East), Mumbai —400013.

Please complete this Attendance Slip and hand it over at the entrance of the place of the meeting.
Folio No./ Client ID: DP ID:

Name of the Shareholder/Proxy:

Address:

No. of shares held:

I hereby record my presence at the Sixteenth Annual General Meeting of the Company held on
Monday, August 17, 2026 at 10:00 a.m. at the registered office of the Company situated at 503/504,
5" Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East),
Mumbai — 400013.
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ROUTE MAP OF THE VENUE OF SIXTEENTH ANNUAL GENERAL MEETING

Registered office of the Company: 503-504, 5" Floor, A Wing, Marathon Futurex,
Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai — 400013.

Landmark: Near Currey Road Railway station.
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DIRECTORS’ REPORT

To,

The Members of,

Glass Wall Systems (India) Limited

(Formerly Glass Wall Systems (India) Private Limited)

Your directors take pleasure in presenting the Sixteenth Annual Report on the business and
operations of your Company, together with the Audited Financial Statements of the Company for

the year ended March 31, 2026.

1. FINANCIAL RESULTS:

The Company’s financial performance (Standalone and Consolidated) for the financial year
ended March 31, 2026 is given hereunder:

(Rs. in Million)

Particulars Standalone Consolidated
31.03.2026 31.03.2025 31.03.2026 | 31.03.2025
Revenue from Operations 4,300.19 2,447 .61 4,569.71 2,783.27
Other Income 140.53 69.38 144.54 98.09
Total Income 4,440.72 2,516.99 4,714.25 2,881.36
Less: Total Expenditure 3,425.66 1,927.70 3,603.30 2,125.32
Profit/ (Loss) before 1,015.06 589.29 1,110.95 756.04
exceptional items and Tax
Less: Exceptional items - -
Profit/ (Loss) Before Tax 1,015.06 589.29 1,110.95 756.04
Less: Tax Expenses
Current Tax 279.69 46.59 297.06 70.32
Deferred Tax (23.58) 104.61 (24.00) 110.62
Total Tax Expense 256.11 151.20 273.06 180.94
Profit / (Loss) After Tax 758.95 438.09 837.89 575.10

2. STATE OF AFFAIRS OF YOUR COMPANY:

Your Company is engaged in the business of providing complete solutions in the architectural
facade industry, specializing in the design, construction, and installation of glass wall curtain
systems.

Your Company reported revenue from operations of Rs. 4,300.19 million during the year under
review as compared to Rs. 2,447.61 million in the previous financial year, as per the Standalone
financial statements. Whereas, Rs. 4,569.71 million during the year under review as compared
to Rs. 2,783.27 million in the previous financial year as per the Consolidated financial
statements.

Further, your company has earned profit after tax of Rs. 758.95 million during the year under
review as compared to profit after tax of Rs. 438.09 million in the previous financial year, as per
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the Standalone financial statements. Whereas, Rs. 837.89 million during the year under review
as compared to profit after tax of Rs. 575.10 million in the previous financial year, as per the
Consolidated financial statements.

REGISTRAR AND SHARE TRANSFER AGENT:

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited) acts as a Registrar
and Share Transfer Agent of the Company. The ISIN allotted to the Company after subdivision is
INE644Q01039 for Equity Shares having nominal value of Rs. 2 each.

As of March 31, 2026, all Equity Shares are in dematerialized form.

TRANSFER TO RESERVES:

Your directors have decided not to transfer any amount in General Reserves of the Company
during the year under review.

DIVIDEND:

The Company wishes to utilize earned revenues for future growth and hence have decided not to
recommend any payment of dividend on ordinary equity shares as at March 31, 2026.

TRANSFER OF UNCLAIMED/ UNPAID DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND:

Your Company does not have any funds as contemplated under Section 125 of the Companies
Act, 2013 (“the Act”) lying unpaid or unclaimed which were required to be transferred to Investor
Education and Protection Fund (IEPF).

DEPOSITS:

Your Company has not accepted any Deposits within the meaning of Section 73 to 76 of the
Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014.

CHANGE IN NATURE OF BUSINESS:

During the year under review, there was no change in the nature of the business of your Company.

CHANGE IN STATUS OF THE COMPANY:

During the year under review, the Company has undertaken conversion from a private limited
company to a public limited company in accordance with the applicable provisions of the
Companies Act, 2013 at the Extra-Ordinary General Meeting of the Members of the Company
held on April 03, 2025.

As part of this conversion, the name of the Company has been changed from "Glass Wall
Systems (India) Private Limited" to "Glass Wall Systems (India) Limited", by removing the word
"Private" from its existing name. The necessary approvals have been obtained, and the change is
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effective from the date of issuance of the fresh certificate of incorporation by the Registrar of
Companies and Central Processing Centre dated April 28, 2025.

In line with this change, the Corporate Identification Number (CIN) of the Company has also been
changed to U74999MH2010PLC207187.

SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES:

As on March 31, 2026, your Company has a Wholly owned Subsidiary i.e. Yes Systems Private
Limited. As on March 31, 2026, there is no Associate and Joint Venture of the Company. During
the year under review, the Company acquired 100% (one hundred percent) equity shares of Yes
Systems Private Limited (“YSPL”) through share purchase agreement dated August 21, 2025,
consequently YSPL became a wholly owned subsidiary of the Company.

After closure of financial year, Company has incorporated a new wholly owned subsidiary on July
8, 2026 namely PP Vitrum Systema Technologies Private Limited.

The salient features of the financial statements (highlighting the financial performance) of the
subsidiary of the Company as required under Section 129 of the Act in the Form AOC-1 is
enclosed as Annexure ‘A’ and forms part of the Directors’ Report.

SHARE CAPITAL:

During the year under review, the members of the Company approved sub-division of each Equity
Share of the Company having face value of Rs. 10/- (Rupees Ten only) each into 5 (Five) Equity
Shares of face value of Rs. 2/- (Rupees Two only) each fully paid up at an Extra-Ordinary General
Meeting of the Company held on May 05, 2025.

Pursuant to above, the authorized share capital of the Company changed to Rs. 26,00,00,000/-
(Rupees Twenty-Six Crores only) divided into 13,00,00,000 /- (Thirteen Crore) Equity Shares of Rs.
2/- (Rupees Two only) each.

During the year under review, the Company has allotted the 87,16,925 (Eighty Seven Lakhs
Sixteen Thousand Nine Hundred and Twenty Five) equity shares of the Company of the face value
Rs. 2/- (Rupees Two Only) each at an Issue price of INR 177.81 (Indian Rupees One Hundred and
Seventy-Seven and eighty-one paise only) each including a premium of INR 175.81 (Indian
Rupees One Hundred and Seventy-Five and eighty-one paise only) each on a preferential basis
for a consideration other than cash for an amount aggregating up to INR 1,54,99,56,434.25
(Indian Rupees One Hundred and Fifty-Four Crores Ninety-Nine Lakhs Fifty-Six Thousand Four
Hundred and Thirty-Four and Twenty-Five Paisa Only) in demat mode as per the provisions of the
share purchase agreement dated August 21, 2025.

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

As required under Section 134(3)(m) of the Companies Act, 2013 read together with Rule 8(3) of
Companies (Accounts) Rules, 2014, the concerned particulars relating to Energy Conservation,
Technology Absorption, Foreign Exchange Earnings and Outgo are given in Annexure ‘B’ which is
attached hereto and forms part of the Directors’ Report.
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13. RISK MANAGEMENT AND ADEQUACY OF INTERNAL FINANCIAL CONTROLS:

The Company has in place a mechanism to identify, assess, evaluate, monitor and mitigate
various risks to key business objectives. Major risks identified by the businesses and functions
are systematically addressed through mitigating actions on a continuing basis. The internal
financial controls with reference to the Financial Statements are commensurate with the size
and nature of business of the Company.

14. CORPORATE SOCIAL RESPONSIBILITY (CSR):

Corporate Social Responsibility Policy (CSR Policy) indicating the activities to be undertaken by
the Company was adopted by the Board on the recommendation of the CSR Committee.

Annual Report on Corporate Social Responsibility as per Rule 8 of Companies (Corporate Social
Responsibility Policy) Rules, 2014 is prepared and the same is enclosed as Annexure ‘C’ and
forms part of the Directors’ Report.

15. POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF REMUNERATION AND
DISCHARGE OF DUTIES:

The Policy on appointment and remuneration of Directors, Key Managerial Persons and Senior
Management including criteria for determining qualifications, positive attributes and director’s
independence as required under Section 178(3) of the Companies Act, 2013 has been formulated
by the Company. The Policy is available on the website of the Company.

16. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF
THE COMPANIES ACT, 2013:

Particulars of the loans given, guarantees provided and investments made by the Company
pursuant to Section 186 of the Act for the year March 31, 2026 are provided in the Notes to the
financial statements forming part of this Annual Report.

17. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES:

Allrelated party transactions entered into during the financial year under review by the Company
were on an arm’s length basis and in the ordinary course of business. Statement of these
transactions is given at Notes to financial statements.

There are no material significant related party transactions made by the Company with
Promoters, Directors, Key Managerial Personnel or other designated persons which may have a
potential conflict with the interest of the Company at large.

The particulars of contracts or arrangements with related parties referred to in Section 188 of the
Companies Act, 2013 during the financial year ended on March 31, 2026 are provided in Form
AOC 2 enclosed herewith as Annexure ‘D’.
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18. STATUTORY AUDITORS AND AUDITORS’ REPORT:

Pursuant to the provisions of Section 139 of the Act, and rules made thereunder, the Members of
the Company at their 14" Annual General Meeting had re-appointed SRB C & Co. LLP, Chartered
Accountants, Mumbai, bearing ICAI Firm Registration No. 324982E/E300003, as the Statutory
Auditors of the Company for Five Financial Years to hold office from the conclusion of the 14th
AGM held on September 30, 2024 until the conclusion of 19th AGM of the Company to be held in
the calendar year 2029.

The Auditors have confirmed that they have subjected themselves to the peer review process of
Institute of Chartered Accountants of India (ICAI) and hold a valid certificate issued by the Peer
Review Board of the ICAI.

M/s. SR B C & Co. LLP, Chartered Accountants, have submitted their Report on the Financial
Statements of the Company for the F.Y. 2025-26, which forms part of the Annual Report 2025-26.

There are no qualifications, reservations, adverse remark or disclaimer made by the Statutory
Auditors in their Audit Report except for the following observation -

Other Matters

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 has operated throughout the year for all relevant transactions recorded in
the software except that, audit trail feature is not enabled for certain changes made, if any, using
privileged/ administrative access rights, as described in note 51 to the financial statements.
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(s) where the audit trailhas been enabled.
Additionally, for the reasons stated in Note 48 to the financial statements, we are unable to
comment on whether audit trail as per the applicable requirements has been preserved by the
company as per the statutory requirements for record retention in respect of the year ended
March 31, 2026.

Board’s Comment on the Auditor’s Report:

The Board has noted the observation of the Statutory Auditors regarding the audit trail (edit log)
feature in the Company's SAP system.

The Company has implemented appropriate controls over the use of privileged/administrative
access, and the Statutory Auditors have not reported any instance of tampering with the audit
trail during the course of the audit. The Company is taking necessary steps, in consultation with
its SAP support team, to strengthen the system configuration and record retention process to
ensure compliance with the applicable statutory requirements.

Emphasis of Matter

We draw attention to Note 42 to the consolidated financial statements regarding restatement of
prior

period comparatives for the year ended March 31, 2025, to give the effect of the adjustments
arising
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from the acquisition of the subsidiary which has been accounted for by the Company in
accordance with Appendix C of Ind AS 103 ‘Business Combinations’ pooling of interest method.
Our opinion is not modified in respect of this matter.

Board’s Comment on the Auditor’s Report:

The matter has been appropriately disclosed in Note 42 to the Consolidated Financial
Statements. The prior period comparatives for the year ended March 31, 2025 have been restated
to give effect to the adjustments arising from the acquisition of the subsidiary, accounted for in
accordance with Appendix C of Ind AS 103, “Business Combinations” (Pooling of Interest
Method). The Statutory Auditors have drawn attention to the matter in their report; however, their
opinion is not modified in respect of this matter.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB- SECTION (12) OF
SECTION 143 OTHER THAN THOSE REPORTABLE TO THE CENTRAL GOVERNMENT:

During the year under review, no fraud by the Company, by its officers or employees has been
noticed or reported during the course of audit.

COST AUDITOR:

The Board of Directors of the Company at their Board meeting held on April 30, 2025 pursuant to
the recommendation of Audit Committee had appointed M/s. Dilip M. Malkar & Co., Cost
Accountants (Registration No. 101222) as the Cost Auditors of the Company for the Financial
Year 2025-26 at a remuneration of Rs. 70,000/- (Rupees Seventy Thousand only) plus Applicable
Tax & re-imbursement of out-of-pocket expenses, subject to the ratification of the said
remuneration by the shareholders at the Annual General Meeting, according to Section 148 of
the Companies Act, 2013.

The Cost Audit Report was filed with the Central Government within prescribed timelines.

SECRETARIAL AUDITOR:

The Board of Directors of the Company at their Board meeting held on December 31, 2025
pursuant to the recommendation of Audit Committee had appointed M/s. Mehta & Mehta,
Practicing Company Secretaries as the Secretarial Auditor of the Company for the Financial Year
2025-26 at a remuneration of Rs. 1,80,000/- (Rupees One Lakh Eighty Thousand Only) plus
Applicable Tax & re-imbursement of out-of-pocket expenses.

The Secretarial Audit Report in Form MR-3 for the financial year under review is annexed to this
Report as Annexure ‘F’.

INTERNAL AUDITOR:

In terms of Section 138 of the Companies Act, 2013 and other applicable laws, ASA & Associates
LLP, Chartered Accountants were appointed as the Internal Auditors of the Company for the
Financial Year 2025-26, to conduct Internal Audit of the Company.
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23. DIRECTORS AND KEY MANAGERIAL PERSONNEL:

As on March 31, 2026, the Board of Directors of your Company comprised of 6 Directors, viz., 2
Executive Directors, 3 Independent Directors and 1 Non-Executive Directors.

Pursuant to provision of Section 203 of the Companies Act, 2013, the Key Managerial Person
(KMP) of the Company, till the date of signing this report, is as follows:

Mr. Jawahar Hemrajani (DIN: 00740482)

Mr. Eshan Hemrajani (DIN: 02987292)

Mr. Prakash Bagla (DIN: 03043874)

Mr. Siddharth Bafna (DIN: 00689925)

Ms. Sunaina Gera (DIN: 07763740)

Ms. Nandita Khurana (DIN: 09703228)

Mr. Sanjay Sawant - Chief Financial Officer (CFO)
Mr. Sagar Lambole - Company Secretary (CS)

During the year under review and till date, following changes took place:

Date Name of Directors/ KMP Designation Appointment/
Cessation/
Change in
Designation
April 2, 2025 | Ms. Shruti Waghela Company Cessation
Secretary
April 3, 2025 | Ms. Shweta Singh* Company Appointment
Secretary
May 21, | Mr. Vivek Baid Chief Financial | Cessation
2025 Officer (CFO)
May 21, | Mr. Sanjay Sawant Chief Financial | Appointment
2025 Officer (CFO)
May 21, | Mr. Siddharth Bafna (DIN: 00689925) Independent Appointment
2025 Director
(Additional)
May 21, | Ms. Sunaina Gera (DIN: 07763740) Independent Appointment
2025 Director
(Additional)
May 21, | Mr.  Jawahar  Hemrajani  (DIN: | Chairman and | Change in
2025 00740482) Whole Time Designation
Director
May 21, | Mr. Eshan Hemrajani (DIN: 02987292) | Managing Director | Change in
2025 Designation
July 22,2025 | Mr. Eshan Hemrajani (DIN: 02987292)* | CEO Appointment
July 22,2025 | Ms. Nandita Khurana Independent Appointment
Director
(Additional)
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July 22,2026 | Ms. Shweta Singh Company Cessation
Secretary

August 3, | Mr. Sagar Lambole® Company Appointment

2026 Secretary

*Ms. Shweta Singh has been appointed as Company Secretary and Key Managerial Personnel of
the Company at a meeting of the Board of Directors held on April 3, 2025.

#Mr. Eshan Hemrajani (DIN: 02987292) was appointed as Managing Director at meeting of Board
of Directors held on May 21, 2025. He was later also appointed as Chief Executive Officer at
meeting of Board of Directors held on July 22, 2025. His revised designation is Managing Director
& CEO.

$Mr. Sagar Lambole has been appointed as Company Secretary and Key Managerial Personnel of
the Company at a meeting of the Board of Directors held on August 3, 2026.

During the financial year under review, Mr. Siddharth Bafna (DIN: 00689925), Ms. Sunaina Gera
(DIN: 07763740), Ms. Nandita Khurana (DIN: 09703228) were appointed as an Additional
Independent Directors of the Company with effect from May 21, 2025, pursuant to Section 161(1)
of the Companies Act, 2013 and the Articles of Association of the Company. In terms of the
applicable provisions of the Companies Act, 2013 and rules made thereunder as amended from
time to time, the above said Independent Directors were regularized in the Annual General
Meeting held on August 8, 2025.

Pursuant to Section 149, 152 and other applicable provisions of the Companies Act, 2013, one-
third of the Directors are liable to retire by rotation and shall retire every year and, if eligible, offer
themselves for re-appointment at every Annual General Meeting. Consequently, Mr. Eshan
Hemrajani (DIN: 02987292) shall retire by rotation at the ensuing Annual General Meeting, being
eligible offers himself for re-appointment. The Board recommends his re-appointment.

After closure of financial year, Ms. Shweta Singh has resigned from the position of Company
Secretary, Compliance Officer and Key Managerial Personnel after closure of business hours of
July 22, 2026. And, Mr. Sagar Lambole has been appointed as Company Secretary, Compliance
Officer and Key Managerial Personnel of the Company with effect from August 3, 2026

During the year under review, Mr. Vivek Baid stepped down from the position of Chief Financial
Officer and Key Managerial Personnel with effect from May 21, 2025 and appointed as Chief
Group Strategy and Finance Officer with effect from May 22, 2025. However, after the end of the
financial year, Mr. Vivek Baid has resigned from the position of Chief Group Strategy and Finance
Officer with effect from July 31, 2026.

DECLARATION OF INDEPENDENT DIRECTORS:

As required under Section 149 (7) of the Companies Act, 2013, all the Independent Directors on
the Board of the Company have given declarations that they meet the criteria of independence
as laid down in section 149 (6) of the Act. They have further confirmed that they have complied
with the Company’s Code of Conduct and that they have registered their names in the
Independent Directors’ Databank.
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25. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

During the year under review, (14) Fourteen Board Meetings were held. The provisions of
Companies Act, 2013 were adhered to while considering the time gap between two meetings,
wherever required. The necessary quorum was present for all the meetings. The details of the
meetings convened during the year are as under:

Dates on which Board Meetings were | Total Strength of the Board No. of  Directors
held present

April 3, 2025 3

April 30, 2025

May 21, 2025

July 22, 2025

August 5, 2025

August 18, 2025

August 20, 2025

August 22, 2025

August 28, 2025

August 31, 2025

September 2, 2025

September 5, 2025

December 31, 2025

D(O(O|D|O(O|O|D|O(O|(OT|W|W|[W
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March 6, 2026

26. COMMITTEES OF THE BOARD:

Audit Committee; Nomination and Remuneration Committee; Corporate Social Responsibility
Committee; Stakeholders Relationship Committee and Risk Management Committee have been
duly constituted in accordance with the provisions of the Act.

AUDIT COMMITTEE:

During the Financial year 2025-26, Eight (8) meetings of Audit Committee were held. The
provisions of Companies Act, 2013 were adhered to while considering the time gap between two
meetings, wherever required. The necessary quorum was present for all the meetings. The details
of the meetings convened during the year are as under:

Dates on which Audit Committee | Total Strength of the Board No. of  Directors
Meetings were held present

April 30, 2025 3

August 5, 2025

August 18, 2025

August 20, 2025

September 2, 2025

September 5, 2025

December 31, 2025

WWWWW(Ww|w|w
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March 6, 2026
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The Composition of Audit Committee during period under review is as under:

Name of the Director Designation in the Committee
Mr. Siddharth Bafna Chairman of Committee

Ms. Sunaina Gera Member

Mr. Prakash Bagla Member

NOMINATION AND REMUNERATION COMMITTEE:

During the Financial year 2025-26, Seven (7) meeting of Nomination and Remuneration
Committee was held. The necessary quorum was present for all the meetings. The details of the
meetings convened during the year are as under:

Dates on which Nomination And | Total Strength of the Board No. of  Directors
Remuneration Committee Meetings present

were held

April 3, 2025 3 3

April 30, 2025 3 3

May 21, 2025 3 3

July 22, 2025 3 3

August 5, 2025 3 3

August 31, 2025 3 3

September 2, 2025 3 3

The Composition of Nomination and Remuneration Committee during period under review is as

under:
Name of the Director Designation in the Committee
Ms. Sunaina Gera Chairman of Committee
Mr. Siddharth Bafna Member
Mr. Prakash Bagla Member

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE:

During the Financial year 2025-26, One (1) meeting of Corporate Social Responsibility
Committee was held on December 31, 2025 wherein necessary quorum was present.

The Composition of Corporate Social Responsibility Committee during period under review is as

under:
Name of the Director Designation in the Committee
Mr. Eshan Hemrajani Chairman of Committee
Mr. Jawahar Hemrajani Member
Mr. Siddharth Bafna Member
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STAKEHOLDERS RELATIONSHIP COMMITTEE:

During the Financialyear 2025-26, One (1) meeting of Stakeholders Relationship Committee was
held on March 06, 2026 wherein necessary quorum was present.

The Composition of Stakeholders Relationship Committee during period under review is as
under:

Name of the Director Designation in the Committee
Ms. Nandita Khurana Chairman of Committee

Mr. Jawahar Hemrajani Member

Mr. Prakash Bagla Member

RISK MANAGEMENT COMMITTEE:

During the Financial year 2025-26, One (1) meeting of Risk Management Committee was held on
March 06, 2026 wherein necessary quorum was present.

The Composition of Risk Management Committee during period under review is as under:

Name of the Director Designation in the Committee
Mr. Eshan Hemrajani Chairman of Committee

Mr. Jawahar Hemrajani Member

Ms. Nandita Khurana Member

ANNUAL EVALUATION:

Considering the limit of paid-up share capital of the Company, the provisions of Section 134 of
the Companies Act, 2013 read with Rule 8(4) of the Companies (Companies Accounts) Rules,
2013 relating to formal Annual Evaluation of the Board and that of its committees and the
Individual Director is not applicable to the Company.

DIRECTORS’ RESPONSIBILITY STATEMENT:

As required under Section 134(5) of the Companies Act, 2013, your Directors, to the best of their
knowledge and belief and according to the information and explanation obtained by them, state
that:

a. in the preparation of the Annual Accounts for the year ended March 31, 2026, the applicable
accounting standards have been followed along with proper explanation relating to material
departures, if any;

b. we 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 March 31, 2026 and of the profit for the year ended on that period;
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c. proper and sufficient care has been taken for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

d. the attached Annual Statement of Accounts for the year ended March 31, 2026 have been on a
‘going concern’ basis; and

e. proper systems to ensure compliance with the provisions of all applicable laws were in place and
that such systems were adequate and operating effectively.

VIGIL MECHANISM

The Vigil functions of the Company are being overseen by the Board of Directors. Your directors
have provided an avenue for all the employees of the Company as a ‘Whistle Blower’ to come
forward and raise his/her concerns on suspect or wrongful conduct without fear of punishment
or unfair treatment through designated Email ID suggestions@glasswallsystem.com.

MATERIAL CHANGES AND COMMITMENTS:

No material changes and commitments affecting the financial position of the Company occurred
between the end of the financial year to which these financial statements relate and the date of
this report except-

Contingent liabilities:

The Joint Commissioner (Appeals) adjudicated the Maharashtra VAT (MVAT) assessment for the
financial years 2005-06 to 2017-18 and Central Sales Tax (CST) assessment for the financial
years 2014-15 and 2015-16 against which the Company has filed appeals with the Maharashtra
Sales Tax Tribunal (MSTT). During the year, MSTT passed an order dated 9 July 2025 quashing the
demand and asked relevant authorities to recomputed demand based on its order.
Subsequently, the MVAT Department filed a review/rectification application before the MSTT
against the said order. However, the MSTT, vide its order dated 4 May 2026, dismissed the
review/rectification application and upheld its earlier decision. The Company is awaiting further
communication from authorities in this regard.

.DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has always provided a safe and harassment free workplace for every individual
working in its premises through various policies and practices. The Company always endeavours
to create and provide an environment that is free from discrimination and harassment including
sexual harassment. The Company is actively involved in ensuring that the employees/resources
are aware of the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (“POSH Act”) and rights thereunder.

The Company has constituted an Internal Committee (IC) as required under POSH Act and the
constitution of the committee is in compliance with the said Act.

The Company has also adopted POSH Policy which is in line with requirements of the POSH Act
and is fully committed to uphold and maintain the dignity of every woman executive working in
the Company. The Company’s Policy provides for protection against sexual harassment at
workplace and for prevention and redressal of such complaints.
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Number of complaints of sexual harassment received in the year: 0
Number of complaints disposed off during the year: 0
Number of cases pending for more than ninety days: 0

ANNUAL RETURN:

As per Section 92(3) of the Companies Act, 2013, the copy of the annual return for the Financial
Year 2025-26 shall be made available at https://www.glasswallsystems.in/.

CREDIT RATING:

Your Company has sustained credit rating provided by CRISIL Ratings Limited which is ‘CRISIL
A2+’ for Short Term Rating and ‘CRISIL A-’ for Long Term Rating.

DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS
ORTRIBUNAL:

No significant and material orders were passed by the regulators or courts or tribunals impacting
the going concern status and company’s operations in future, except as stated below -

a) MSTT passed an order dated July 09, 2025 quashing the MVAT and CST demand as disclosed
under point 29 above, resultingin a cumulative refund (net of liability in MVAT and CST) across
the years.

b) Regional Director, Ministry of Corporate Affairs, Mumbai passed an Order under Section 441
compounding of violation of Section 383A of the Companies Act, 2013 by not appointing
whole-time Company Secretary for the period from 24.10.2010 to 09.04.2013. The said
offence has been made good by paying compounding fee levied on the Directors and the
Company.

OTHER DECLARATIONS, INFORMATIONS AND CONFIRMATIONS:

1. Annual General Meeting for the financial year ended March 31, 2025 was held on August 08,
2025.

2. Applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of the Board of
Directors’ and ‘General Meetings’, respectively, have been duly observed by the Company.

3. The Company has issued any employee stock option during the financial year as per Rule 12 of
Companies (Share Capital and Debentures) Rules, 2014. Which are as follows:

During the financial year under review, the Company granted 4,23,192 (Four Lakh Twenty-Three
Thousand One Hundred Ninety-Two) Employee Stock Options plan 2025, each convertible into
one equity share of face value of X2/- (Rupees Two only) per share, under the applicable
Employee Stock Option Plan of the Company. The options were granted in one or more tranches
in accordance with the provisions of Rule 12 of the Companies (Share Capital and Debentures)
Rules, 2014, and other applicable provisions of the Companies Act, 2013. The disclosures as
required under Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014 form part
of this report as Annexure ‘E’.
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4. The Company has not issued any sweat equity shares during the financial year in accordance with
the provisions of Section 54 of Companies Act, 2013 read with Rule 8 of the Companies (Share
Capital and Debentures) Rules, 2014.

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

During the year under review, the Company did not make any applications under the Insolvency
and Bankruptcy Code, 2016 nor there are any proceeding pending under the said Code. Hence,
disclosure under this clause is not applicable to the Company.

37. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF
ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS
OR FINANCIAL INSTITUTIONS:

During the year under review, there were no instances of one-time settlement with any bank or
financial institution.

38. COMPLIANCE RELATING TO THE PROVISIONS OF MATERNITY BENEFIT ACT 1961:

The Company has complied with the applicable provisions of the Maternity Benefit Act, 1961,
including the amendments made thereto.

39. ACKNOWLEDGEMENT:

Your Board of Directors place on record their gratefulness for the continued and timely
assistance and excellent co-operation received from the Bankers, various Government
Departments and valued business associates. At the same time, your directors also express their
gratitude to the Company’s customers, shareholders, suppliers, dealers and employees for their
great support and continued confidence.

For and on behalf of the Board of Directors
Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)

Digitally signed by
H EM RAJA N I HEMRAJANI JAWAHAR
Date: 2026.08.13
JAWAHAR 22:53:39 +05'30'
Jawahar H. Hemrajani

Chairman and Whole - Time Director
DIN: 00740482

Date :August 13,2026
Place :Mumbai

Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)

gﬁ db
503-504,5" Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, ﬁm at
Lower Parel (E), Mumbai 400013. | Tel./Fax No: +91 22 6103 3456 _%:"""' N
E: info@glasswallsystem.com | W: www.glasswallsystems.in b e WEMTER

AN ISO 9001: 2008 COMPANY| CORPORATE IDENTITY NUMBER: U74999MH2010PLC207187



G GLASS WALL SYSTEMS

Complete Solution For Facade Works

ANNEXURE - A

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 or associate companies
or joint ventures 31.03.2026

Part A —Subsidiaries
(Amounts in Rs. Million)

SIL Particulars Yes Systems Private PP Vitrum Systema

No. Limited Technologies Private
Limited *

1. The date since when subsidiary was acquired 21 August, 2025 NA

2. Reporting period for the subsidiary FY 2025-26 NA

concerned, if different from the holding
company’s reporting period.

3. Reporting currency and Exchange rate as % NA
on the last date of the relevant Financial
year in the case of foreign subsidiaries.

4, Share capital 0.50 NA
5. Reserves and surplus 301.04 NA
6. Total assets 352.41 NA
7. Total Liabilities 50.87 NA
8. Investments 0.00 NA
9. Turnover 270.55 NA
10. Profit before taxation 95.86 NA
11. Provision for taxation 16.95 NA

Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)
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12. Profit after taxation 78.91 NA
13. Proposed Dividend NIL NA
14. Extent of shareholding (inpercentage) 100% NA

* PP Vitrum Systema Technologies Private Limited * are yet to commence operations.

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations
2. Name of the subsidiary which have been liquidated or sold during the year.
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Part B — Associates and Joint Ventures
Not Applicable, no Company became an associate or joint venture during the year under review.

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies
and Joint Ventures

Name of Associates or Joint Ventures NA NA NA

1. Latest audited Balance Sheet Date

2. Date on which the Associate or Joint Venture was
associated or acquired

3. Shares of Associate or Joint Ventures held by the
company on the year end

(a) No. Of Shares held

(b) Amount of Investment in Associate/Joint Venture

(c) Extent of holding %

4. Description of how there is significant influence

5. Reason why the associate/joint venture is not
consolidated

6. Net worth attributable to shareholding as per latest
audited Balance Sheet

7. Profit or Loss for the year

1. Considered in Consolidation

1. Not Considered in Consolidation

Notes:
1. Names of associates or joint ventures which are yet to commence operations.
2. Names of associates or joint ventures which have been liquidated or sold during the year.

Glass Wall Systems (India) Limited
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ANNEXURE - B

Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and
Outgo required under the Companies (Accounts) Rules, 2014.

A. CONSERVATION OF ENERGY:

1.  Steps taken or impact on conservation of energy:

As a responsible corporate, we are determined to adopt an appropriate energy conservation measure
wherever possible and also create continuous awareness among employees to take energy
conservation measures at individual level.

ii. Steps taken by the Company for utilizing alternate sources of energy:
No specific action taken for utilizing alternate sources of energy.

1. The capital investment on energy conservation equipment:

No capital investment was made during the year. Your directors are keen to find ways and means which can
possibly further reduce the consumption of energy.

B. TECHNOLOGY ABSORPTION:

1. the efforts made towards technology absorption:

- Implementation and utilization of advanced software such as ‘SAP’
- Recycling of Aluminium Waste

ii. the benefits derived like product improvement, cost reduction, product development or import

substitution:

Areas Benefits derived

Implementation and utilization SAP helped in effective supply chain management

of advanced software whereas Orgadata helped in minimizing human error
and control waste which resulted into high quality
production.

Recycling of Aluminium Waste Helped the Company in re-usages of material and
minimize scrap.

Glass Wall Systems (India) Limited

(Formerly Glass Wall Systems (India) Private Limited)
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1. in case of imported technology (imported during the last three years reckoned from the beginning

of the financial year) — NIL

the details of technology imported;
the year of import;
whether the technology been fully absorbed;

/oo

1v. the expenditure incurred on Research and Development:

No specific expenditure incurred on Research and Development.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO:

if not fully absorbed, areas where absorption has not taken place, and the reasons thereof; and

(Rs. in million)

Particulars 2025 - 2026 2024 — 2025
Foreign exchange earnings: 2065.73 1147.06
Foreign exchange outgo: 452.21 135.12

For and on behalf of the Board of Directors
Glass Wall Systems (India) Limited
(Formerly known as Glass Wall Systems (India) Private Limited)

Digitally signed by
SAGAR SAGAR LAMBOLE

Date: 2026.08.13
LAM BO L 22:43:05 +05'30'
Sagar Lambole

Company Secretary & Compliance Officer
ACS 45005

Date : August 13, 2026
Place : Mumbai
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ANNEXURE C

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1. Brief outline on CSR Policy of the Company:

The Board of Directors (Board) adopted the CSR Policy (“Policy”) on December 23, 2014 which was
revised on May 30, 2019 as recommended by the CSR Committee. The Policy shall be made available
on the Company’s website. The activities undertaken by the Company during the financial year under
review adheres to Schedule VII of the Companies Act, 2013 which specifies activities that can be
undertaken by a Company in fulfilment of its CSR objective provided in Policy. These specified
activities, inter alia, includes promoting and providing health care facilities including preventive health
care and sanitations to the indigent & needy persons from the society in India.

2. Composition of CSR Committee (During the year under review):

SI. | Name of Position | Appointm | Date Nature of Number | Number
No | Director ent of of of
Directorship | 1oetings | meetings
/Cessation | Chang of CSR of CSR
e

Committ | Committ
ee held ee
during attended
the year | during

the year
1 Mr. Eshan | Chairma | NA NA Director 1 1
Hemrajani | n
2 Mr. Member | NA NA Director 1 1
Jawahar
Hemrajani
3 Mr. Member | Cessation 21.05.2 | Non-executive | O 0
Prakash 025 Director
Bagla
4 Mr. Member | Appointme | 21.05.2 | Non-executive | 1 1
Siddharth nt 025 Independent
Bafna Director

3. 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:

Composition of CSR | https://www.glasswallsystems.in/wp-

committee content/uploads/2025/09/Committes-of-Board.pdf

CSR Policy https://www.glasswallsystems.in/wp-
content/uploads/2026/06/CSR-Policy.pdf

Glass Wall Systems (India) Limited

(Formerly Glass Wall Systems (India) Private Limited)
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CSR projects approved by the | https://www.glasswallsystems.in/
board of the Company

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3)
of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable:
The requirement of carrying out the Impact assessment of CSR projects in pursuance of sub-rule (3) of
rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, is not applicable to the
company.

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off for the
financial year, if any:

Sl Financial Year Amount available for set- Amount required to be set-
No. off from preceding off for the financial year, if
financial years (in Rs) any (in Rs)
NIL

6. Average net profit of the company as per section 135(5): % 264 lakhs

7.

Two percent of average net profit of the company as | : | 3 52.80 lakhs
per section 135(5):

(b) Surplus arising out of the CSR projects or | : | Nil
programs or activities of the previous financial
years

(¢) Amount required to be set off for the financial year, | : | 42.80 Lakhs*
if any:

(d) Total CSR obligation for the financial year (7a+7b- | : | ¥ 52.80 lakhs
7¢).

*Note - The surplus CSR amount of ¥42.80 lakhs has been set off against the CSR expenditure for
FY 2025-26.

8. (a) CSR amount spent or unspent for the financial year:

Total Amount Amount Unspent (% in lakhs)
Total Amount transferred to Amount transferred to any fund specified
Spent for the Unspent CSR Account as per | under Schedule VII as per second proviso
section 135(6). to section 135(5).

Glass Wall Systems (India) Limited

(Formerly Glass Wall Systems (India) Private Limited)
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Financial Year. Amount. Date of Name of Amount. | Date of transfer.
transfer. the
(R in lakhs)
Fund
%52.80 Nil NA NA Nil NA

(b) Details of CSR amount spent against ongoing projects for the financial year:

0))

(2) 3) C)) ) (6) (7 ®) &)
Sr. [Name [Item from [Local Location [Project |Amt Amount [Mode of [Mode of
No. (of the the area of the duration [allocated spent for [mpleme |[Implementation -
Project [list of (Yes/No) [project. for the the ntation - [Through
activities project project [Direct Implementing
in (R in lakhs) (% in (Yes/No) |Agency
Schedule lakhs)
VII
to the Act.
State |District Nam CSR
e
Registratio
n
number.
NIL
(c¢) Details of CSR amount spent against other than ongoing projects for the financial year:
D 1@ 3 @ |3 (6 @ | ®
SI.  Name Item from [Local |[Location of the Amoun [Mode Mode of
No. [of the the area project. t of Implementation -
Project list of (Yes/ spent Imple Through Implementing
activities No) for ment |Agency
Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited) ﬁi 4
503-504,5' Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, ﬁ%m“ "r;
Lower Parel (E), Mumbai 400013. | Tel./Fax No: +91 22 6103 3456 %;5::: b Lo
WEMBER
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in Schedule State Distric [the ation [Name CSR
VII t project |-
to the Act. R in Direc Registration
lakhs) |t
(Yes/ number
No)
1 promoting education, Item (ii) of |No Maharashtra [Raigad (10 INo MANGA |CSR0003920
including special Schedule ON )
education and VII SHIKSH
employment enhancing AN
vocation skills especially
among children, women, PRASAR
elderly, and the AK
differently abled and MANDA
livelihood enhancement L
rojects;
TOTAL 10
(d) Amount spent in Administrative Overheads : Nil
(e) Amount spent on Impact Assessment, if applicable : Not Applicable

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): X 10 lakhs
(g) Excess amount for set off, if any

SIL. Particulars Amount (R in

No. lakhs)

(1) Two percent of average net profit of the company as per section 52.80
135(5)

(ii) Total amount spent for the Financial Year 10

(ii1)) | Excess amount spent for the financial year [(ii)-(i)] 0

(iv) Surplus arising out of the CSR projects or programmes or activities 42.80
of the previous financial years, if any

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 0

9. a) Details of Unspent CSR amount for the preceding three financial years: NIL

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding

financial year(s):

Glass Wall Systems (India) Limited
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@ 1@ 3 (C)) ) (6 (7 ® &)
SIL. Pro | Name Financial | Project | Total Amount Cumulative Status of the
No. | ject | of the Year in duratio | amount | spent on the | amount spent | project -

ID | Project | which n allocate | project in the | at the end of Completed
the d for reporting reporting /Ongoing
project the Financial Financial Year
was project | Year (in Rs.)
commen (in Rs.)
ced.

NIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created

or acquired through CSR spent in the financial year:

a) Date of creation or acquisition of the capital asset(s): NIL
b) Amount of CSR spent for creation or acquisition of capital asset: NIL

c) Details of the entity or public authority or beneficiary under whose name such capital asset is

registered, their address etc: NIL

d) Provide details of the capital asset(s) created or acquired (including complete address and location

of the capital asset): NIL

Specify the reason(s), if the company has failed to spend two per cent of the average net profit

as per section 135(5):

Not applicable, as the company has spent the required CSR amount.

For and on Behalf of the Board of Directors
Glass Wall Systems (India) Private Limited
(Formerly Glass Wall Systems (India) Private Limited)

SAGAR

Digitally signed by

SAGAR LAMBOLE
LAM BOLE Date: 2026.08.13
22:43:46 +05'30'
Sagar Lambole
Company Secretary & Compliance Officer
ACS 45005
Date : August 13, 2026
Place : Mumbai
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ANNEXURE D

Form No. AOC -2

(Accounts) Rules, 2014)

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies

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 Companies Act, 2013 including certain
arm’s length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis:

Not Applicable, as all transactions are at Arm’s Length basis.

2. Details of material contracts or arrangements or transactions at Arm’s length basis:

Sr. | Particulars | Details Details Details
No. 0)) ?2) A3)
1 Name (s) of | M.J. Coaters Private GWS Engineers & Yes Systems Private
the related Limited Fabricators Private Limited | Limited
party
2 Nature of Key Management Key Management Personnel | Key Management
relationship | Personnel or their relatives | or their relatives are Personnel or their
are interested interested relatives are interested
3 Nature of Purchase of Job Work Services Sale of E-Scripts
contracts/ Materials, Job Work Rent Income
arrangements | Services and
/transactions | Reimbursement of
expenses
Duration of
the contracts/ Terminable at will
4 arrangements/
transactions

Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)
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Salient terms
of the Normal Terms
contracts or
arrangements
or transactions
including the
value, if any

Date of
6 approval by June 15, 2026
the Board

Amount paid
7 as advances, if] NIL
any

For and on behalf of the Board of Directors
Glass Wall Systems (India) Private Limited
(Formerly Glass Wall Systems (India) Private Limited)

Digitally signed by
SAGAR SAGAR LAMBOLE

Date: 2026.08.13
LAMBOLE 22:44:04 +05'30'
Sagar Lambole

Company Secretary & Compliance Officer
ACS 45005

Date : August 13, 2026
Place : Mumbai
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ANNEXURE E

DISCLOSURE OF ‘GLASS WALL SYSTEMS (INDIA) LIMITED - EMPLOYEE STOCK OPTION
PLAN 2025 (“ESOP 2025/ “PLAN”):

To foster a high-performance culture, retain key talent in an increasingly competitive market, and enable
meaningful wealth creation for employees, Glass Wall Systems (India) Limited (“the Company”) recognizes the
strategic importance of offering long-term, equity-based incentives. Granting Employee Stock Options
(“Options”) is a powerful mechanism to attract, motivate, and retain high-calibre talent, while ensuring that
individual contributions are closely aligned with the Company’s long-term growth objectives.

Unlike fixed cash pay-outs, equity incentives create a deeper sense of ownership and accountability, thereby
reinforcing employees’ commitment and aligning their interests with those of the Company’s shareholders.

In line with the Company’s evolving strategic objectives and talent retention priorities, it is proposed to implement
an equity incentive scheme titled “Glass Wall Systems (India) Limited — Employee Stock Option Plan 2025~
(“ESOP 2025” or “Plan”), comprising a pool of up to 0.5% of the Paid up Equity Share Capital of the Company
i.e. 4,23,192 (Four Lakh Twenty-Three Thousand One Hundred Ninety-Two) Options. The Plan is intended to
cover eligible employees of the Company as well as its subsidiary company(ies), thereby aligning employee
interests with long-term shareholder value creation.

The proposed Plan is in compliance with Section 62(1)(b) and other applicable provisions, if any, of the
Companies Act, 2013 read with Rule 12 of the Companies (Share Capital and Debentures) Rules, 2014, and the
Securities and Exchange Board of India (Share Based Employee Benefits & Sweat Equity) Regulations, 2021
(“SBEB Regulations™).

Accordingly, the Nomination and Remuneration Committee (“Committee””) and the Board of Directors
(“Board”) of the Company at their respective meetings held on August 31,2025 and August 31, 2025 respectively,
had approved the introduction of the ESOP 2025.

Particulars as required under the applicable law:

Brief description of the Plan:

The Plan provides for grant of employee stock options (“Options”) to the permanent employees of the Company
and its subsidiary(ies) (collectively referred to as “employees”), as may be permissible under the Companies Act,
2013 and the SBEB Regulations.

Upon vesting of Options, the eligible employees earn a right (but not obligation) to exercise the vested Options
within the exercise period and obtain equity shares of the Company which shall be allotted by the Company
subject to receipt of exercise price and satisfaction of any tax obligation arising thereon.

The Committee shall administer the Plan. All questions of interpretation of the Plan shall be determined by the
Committee as per the terms of the Plan and applicable law.

Total number of Options to be granted:
A total of 4,23,192 (Four Lakh Twenty-Three Thousand One Hundred Ninety-Two) Options i.e. up to 0.5% of
the Paid up Equity Share Capital of the Company would be available for being granted to the eligible employees
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(i1)
(iii)

a)
b)

(i)
(i)

GLASS WALL SYSTEMS

Complete Solution For Facade Works

under the Plan. Each Option when exercised would be converted into one equity share of face value of Rs. 2/-
(Rupees Two only) 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 or otherwise, would be available for being re-granted. The Committee is authorized to re-grant
such lapsed / cancelled Options as per the Plan.

In case of any corporate action(s) such as rights issue, bonus issue, merger and sale of division, etc, a fair and
reasonable adjustment shall be made to the Options granted. Accordingly, if any additional equity shares are
required to be issued by the Company to the option grantees for making such fair and reasonable adjustment, the
ceiling of Options/ equity shares as aforesaid shall be deemed to increase to the extent of such additional equity
shares issued.

Identification of classes of employees entitled to participate in the Plan:
“Employee” means

a permanent employee of the Company working in India or out of India; or
director of the Company, whether a whole-time director or not but excluding an independent director; or
an employee as defined in clauses (i) or (ii) above of a subsidiary company, in India or outside India.

but shall not include:
an employee who is a promoter or belongs to the promoter group; and
a director who either by himself or through his relatives or through any body-corporate directly or indirectly, holds

more than 10% of the outstanding equity shares of the Company.

Provided further that post listing, the term “Employee” shall be defined as below in compliance with SBEB
Regulations:

“Employee” shall mean
an employee as designated by the Company, who is exclusively working in India or outside India; or

a director of the Company, whether a whole-time 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 a subsidiary company, in India or outside India;

but does not include:

a.

b.

d)

an employee who is a promoter or a person belonging to the promoter group; or
a director who, either himself or through his relative or through any body-corporate, directly or indirectly, holds
more than 10% of the outstanding equity shares of the Company.

Appraisal process for determining the eligibility of the employees for the Plan:

The broad criteria for review and selection may include parameters like designation, tenure with the Company or
subsidiary company, performance during the previous years, future potential, and contribution or impact towards
strategic growth, etc. However, for new joiners, the broad criteria for selection shall be basis prior work
experience, applicable skills, designated job role or such other factors as determined by the Committee.

Glass Wall Systems (India) Limited

(Formerly Glass Wall Systems (India) Private Limited)
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e)

g)

h)

i)

»

GLASS WALL SYSTEMS

Complete Solution For Facade Works

Requirements of vesting and period of vesting:

The Options granted shall vest so long as the employee continues to be in the employment or service of the
Company or subsidiary, on the date of vesting and must neither be serving his notice of resignation nor termination
of employment/ service on such date of vesting nor be subject to any disciplinary proceedings pending against
him on such date of vesting. In addition to this, the Committee shall have the power to

prescribe achievement of performance condition(s)/target(s) being corporate or individual or otherwise with a
predefined threshold for vesting as deemed appropriate for each employee, subject to satisfaction of which the
Options would vest.

The vesting period of Options granted shall vest in not earlier than 1 (one) year and not more than 4 (Four) years
from the date of grant of such Options.

The maximum period within which the Options shall be vested:
The Options granted shall vest in not more than 4 (Four) years from the date of grant of such Options.

The exercise price or pricing formula:
The exercise price per Option shall be determined by the Committee which shall not be less than the face value
of the shares and shall not exceed the fair market value of the shares as on grant date.

Post listing, the exercise price per Option as determined by the Committee, shall not be less than the face value of
the shares and shall not exceed the market price of the shares as on grant date.

The exercise period and the process of exercise:
The exercise period in respect of a vested Option shall be subject to a maximum period of 6 (Six) months
commencing from the date of completion of vesting period.

The Options shall be deemed to be exercised when an option grantee makes an application in writing to the
Company or by any other means as decided by the Committee including through any online portal / platform, for
obtaining shares against the Options vested in him, subject to payment of exercise price, applicable taxes and
compliance of other requisite conditions of exercise and upon subsequent allotment of shares pursuant to such
application.

The Options not exercised within the prescribed exercise period shall lapse and the option grantee shall have no
right over such lapsed or cancelled Options, which shall immediately get added back to the Option pool.

Lock-in period:

The shares allotted upon exercise shall be subject to a lock-in period of 2 (Two) months from the date of allotment,
during which they shall not be transferable. Thereafter, the shares shall be freely transferable and shall not be
subject to any further lock-in period restriction, except as required under the applicable law, or any code of conduct
framed, if any, by the Company under the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as applicable.

Maximum number of Options to be issued per employee and in aggregate:
The maximum number of Options under the Plan that may be granted to an employee in any year and in aggregate
shall not exceed 50,000 (Fifty Thousand only) Options at the time of grant of Option under the Plan.
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GLASS WALL SYSTEMS

Complete Solution For Facade Works

k) Maximum quantum of benefits to be provided per employee:
Apart from grant of Options as stated above, no monetary benefits are contemplated under the Plan.

1) Whether the Plan is to be implemented and administered directly by the Company or through a trust:
The Plan shall be implemented and administered directly by the Company.

m) Whether the Plan involves new issue of shares by the company or secondary acquisition by the trust or
both:
The Plan contemplates new issue of shares by the Company.

n) The amount of loan to be provided for implementation of the Plan(s) by the company to the trust, its tenure,
utilization, repayment terms, etc.:
This is currently not contemplated under the Plan.

0) Maximum percentage of secondary acquisition (subject to limits specified under the regulations) that can
be made by the trust for the purposes of the Plan(s):
This is not relevant under the Plan as the Plan contemplates to use fresh shares to be issued by the Company.

p) Method of option valuation:
To calculate the employee compensation cost, the Company shall use the fair value method for valuation of the
Options granted as per prescribed under Ind-AS 102 or under any relevant accounting standard as notified by
appropriate authorities from time to time.

q) The conditions under which Options vested in employees may lapse:
The vested Options shall lapse in case of termination of employment due to misconduct or due to breach of
Company policies or the terms of employment. Further, irrespective of employment status, in case vested Options
are not exercised within the prescribed exercise period, then such vested Options shall lapse.

r) The specified time period within which the employee shall exercise the vested Options in the event of a
proposed termination of employment or resignation or retirement of employee:
In case of resignation / termination without misconduct, all vested Options can be exercised by the employee
before his last working day, or by the date of expiry of exercise period as specified in the grant letter, whichever
is earlier.

In case of retirement of an employee, all vested Options as on the date of retirement can be exercised by the Option
grantee within the exercise period.

s) Terms & conditions for buyback, if any, of specified securities/ Options covered granted under the Plan:
Subject to the provisions of the then prevailing applicable law, the Committee shall determine the procedure for
buy-back of Options granted under the Plan if to be undertaken at any time by the Company, and the applicable
terms and conditions thereof.

t) Disclosure and Accounting Policies:
The Company shall comply with the disclosure and the accounting policies prescribed as per prevailing accounting
guidelines and upon listing of securities of the Company, the Company shall comply with the accounting policies
and disclosure requirements as prescribed under Regulation 15 of the SBEB Regulations.

Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)
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u) Declaration:
In case, the Company opts for expensing of share-based employee benefits using the intrinsic value, 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 Options and the impact of this difference on profits and on Earning
Per Share (EPS) of the Company shall also be disclosed in the Directors’ Report. Currently, this is not applicable
to the Company.

For and on behalf of the Board of Directors
Glass Wall Systems (India) Private Limited
(Formerly Glass Wall Systems (India) Private Limited)

Digitally signed by SAGAR
S AG A R LAMBOLE
Date: 2026.08.13 22:44:24
LAMBOLE o=
Sagar Lambole
Company Secretary & Compliance Officer
ACS 45005

Date : August 13, 2026
Place : Mumbai
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COMPANY SECRETARIES

201-206, SHIV SMRITI CHAMBER, 2ND FLOOR, 49/A. DR. ANNIE BESANT ROAD, WORLI, MUMBAI - 400 018,
Tel - +91-22-6611 9696 e E-mail: dipti@mehta-mehta.com e Visit us : www.mehta-mehta.com

AUTHORISED AGENTS FOR TRADEMARK, COPYRIGHT AND PATENT

FORM No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31+ MARCH, 2026
{Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014}

To,

The Members,

GLASS WALL SYSTEMS (INDIA) LIMITED
503-504, 5" Floor, A Wing,
Marathon Futurex, Mafatlal

Mills Compound, N M Joshi

Marg, Lower Parel, Delisle

Road, Mumbai - 400013,

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Glass Wall Systems (India)
Limited (hereinafter called "the Company"). Secretarial audit was conducted in a manner
that provided us a reasonable basis for evaluating the corporate conduct, statutory
compliance and expressing our opinion thereon.

Our responsibility is fo express an opinion on the compliance of the applicable laws and
maintenance of records based on audit. We have conducted the audit in accordance
with the applicable Auditing Standards issued by The Institute of Company Secretaries of
India. The Auditing Standards requires that the Auditor shall comply with statutory and
regulatory requirements and plan and perform the audit to obtain reasonable assurance
about compliance with applicable laws and maintenance of records.

Based on our verification of the company's books, papers, minutes books, forms and
refurns 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, we hereby report that in our opinion, the Company has,
during the audit period covering the Financial year ended on March 31, 2026, (hereinafter
called the “Audit Period") complied with the statutory provisions listed here under 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 for the financial year ended on March 31, 2026,
according to the provisions of:
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()  The Companies Act, 2013 ('the Act’) and the rules made thereunder;

(i)  TheSecurities Contfracts (Regulation) Act, 1956 ('SCRA') and the rules made there under;
(during the period under review not applicable to the Company);

(i)  The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made there
under to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; (during the period under review not applicable to
the Company);

(vy The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBI Act'):-

(@) The Secuities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011; (during the period under review not
applicable to the Company);

(b) The Securties and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015; (to the extent applicable during the period under
review);

() TheSecuities and Exchange Board of India (ssue of Capital and Disclosure
Requirements) Regulations, 2018; (to the extent applicable during the period
under review);

(d) The Securties and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021; (during the period under review not
applicable to the Company);

(e) The Secuities and Exchange Board of India (ssue and Listing of Non-
Convertible Securities) Regulations, 2021; (during the period under review not
applicable to the Company);

() The Secuities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act and
dealing withclient (during the period under review not applicable to the
Company);

(9 The Secuities and Exchange Board of India (Delsting of Equity Shares)
Regulations, 2021 (during the period under review not applicable to the
Companyy);

(h) The Secuities and Exchange Board of India (Buy-back of Securties)
Regulations, 2018 (during the period under review not applicable to the
Company);
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We have also examined compliance with the applicable clauses of the following:
i Secretarial Standards issued by The Institute of Company Secretaries of India.

i The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and amendments made thereunder
(Hereinafter referred as “Listing Regulations”)(to the extent applicable during
the period under review);

During the period under review the Company has complied with the provisions of Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above

We further report that, having regard to the compliance system prevailing in the
Company and on the examination of the relevant documents and records in
pursuance thereof, on test-check basis, the Company has generally complied with
the following laws applicable specifically to the Company.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of the
Executive Directors, Non-Executive Directors and Independent Directors. The changes in
the composition of the Board of Directors and the Key Managerial Personnel that took
place during the period under review were carried out in compliance with the provisions
of the Act.

Adequate notices were given to all Directors to schedule the Board / Committee
Meetings, agenda and detailed notes on agenda were sent to all the directors 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 were carried out through
requisite majority while the dissenting members views, if any, are captured and recorded
Qs part of the minutes.

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 laws, rules, regulations and guidelines.

We further report that during the period under review, the Board of Directors at their
Meeting held on 18" August 2025 approved: (i) Approval to make Loans, Guarantees,
Investments, Security amount not exceeding Rs. 154,99,56,434.25 /- (i) Approval for
acquisition of Yes Systems Private Limited by issuing shares of the Company and
executing Shares Purchase Agreement (SPA). It was noted that there was inadvertent
delay in filing Form MGT-14 in respect of said resolutions. The company subsequently
filed the form in the month of June along with additional fees, in compliance with the
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provisions of Section 117 read with Section 179 of the Companies Act, 2013 and the
rules made thereunder.

We further report that during the audit period the Company had the following specific
events / actions having a major bearing on the Company's affairs in pursuance of the
above referred laws, rules, regulations, guidelines, standards, etc.

a) The Board of Directors at their Meeting held on April 03, 2025 took note of the
resignation of Ms. Shruti Waghela as Company Secretary of the Company w.e.f
April 02, 2025.

b) The Board of Directors at their Meetings held on April 03, 2025 and April 30, 2025
appointed Ms. Shweta Singh as Company Secretary of the Company w.e.f April
03, 2025 and as Compliance Officer w.e.f. April 30, 2026 respectively.

c) The shareholders at their Meeting held on April 03, 2025 approved Conversion
of the Company from being Private Limited to Public Limited and consequential
alteration in Memorandum of Association and Articles of Association. In this
respect, Registrar of the Companies issued the updated certificate of
Incorporation Consequent upon conversion to public company on April 28,
2025.

d) The Board of Directors at their Meeting held on April 30, 2025 approved sub-
division of equity shares and consequent alteration of Memorandum of
Association of the company. Subsequently, it was approved by shareholders at
their Meeting held on May 05, 2025.

e) The Board of Directors at their Meeting held on May 21, 2025 noted resignation
of Mr. Vivek Baid as Chief Financial Officer and Key Managerial Personnel of the
company,

f) The Board of Directors at their Meeting held on May 21, 2025 appointed Sanjay
Sawant as Chief Financial Officer and Key Managerial Personnel of the
Company.

g) The Board of Directors at their Meeting held on May 21, 2025 appointed Ms.
Sunaina Gera as an additional Independent Director of the Company.
Subsequently, the shareholders at their Annual General Meeting held on August
08, 2025 approved and regularized the appointment of Ms. Sunaina Gera as
Independent Director of the Company.

h) The Board of Directors at their Meeting held on May 21, 2025 appointed Mr.
Siddharth Bafna as an additional Independent Director of the Company..
Subsequently, the shareholders at their Annual General Meeting held on August
08, 2025 approved and regularised Mr. Siddharth Bafna as Independent Director
of the Company.
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j)

k)

D)

The Board of Directors at their Meeting held on May 21, 2025 approved change
in designation of Mr. Eshan Hemrajani as Managing Director and Key
Managerial Personnel. Further, in the Board Meeting held on July 22, 2025
appointed him as Chief Executive Officer of the Company. Subsequently the
shareholders accorded their approval for the same at the Annual General
Meeting held on August 08, 2025.

The Board of Directors at their Meeting held on May 21, 2025 approved change
in designation of Mr. Jawahar Hemrajani as Whole Time Director and Key
Managerial Personnel of the Company. In the same Meeting Mr. Jawahar
Hemrajani was designated as the Chairman of the company. Subsequently the
shareholders accorded their approval for the same at the Annual General
Meeting held on August 08, 2025.

The Board of Directors at their Meeting held on July 22, 2025 appointed Ms.
Nandita Khurana as an Additional Independent Director of the Company.
Subsequently, the shareholders at their Annual General Meeting held on August
08, 2025 approved and regularised Ms. Nandita Khurana as Independent
Director of the Company.

The Board of Directors at their Meeting held on August 05, 2025 approved the
borrowing powers of the company under Section 180 (1)(c) of the Companies
Act, 2013. The same was approved by shareholders at the Annual General
Meeting held on August 08, 2025,

m) The Board of Directors at their Meeting held on August 18, 2025 approved raising

o)

p)

of Capital through an Initial Public Offering of Equity Shares upto Rs. 600 Million
and an offer for sale aggregating upto 4,02,34,552 Equity Shares, the same was
duly approved by the Shareholder at their Extra-Ordinary General Meeting held
on August 20, 2025.

The Board of Directors at their Meeting held on August 18, 2025 approved for
acquisition of Yes Systems Private Limited (YSPL) and execution of Share
Purchase Agreement. The same was approved by shareholders at their Meeting
held on August 20, 2025. Further, the Board of Directors at their Meeting held on
August 22, 2025 and Shareholders at their Extra-Ordinary General Meeting held
on August 23, 2025 approved to issue upto 87,164,925 equity shares of Rs. 177.81
per share for a consideration other than cash on a preferential basis through
private placement for acquisition of YSPL. The same were allotted in the board
Meeting held on August 28, 2025.

The Board of Directors at their Meeting held on August 31, 2025 approved for
Employee Stock Option 2025 Scheme and grant of ESOPs to eligible employees
of Yes Systems Private Limited.

The Board of Directors at their Meeting held on August 31, 2025 approved
adoption of revised set of Articles of Association of the company. The same was
approved by shareholders at their Meeting held on September 01, 2025.
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q) The Board of Directors at their Meeting held on September 5, 2025 approved
matters relating to the proposed Initial Public Offer (IPO). The approvals included
execution of the Offer Agreement, finalization of the Objects of the Issue,
applications for obtaining in-principle approvals from BSE and NSE, and
consideration of estimated issue-related expenses. The Board also noted the
Tripartite Agreement beiween the Company, Central Depository Services
Limited and MUFG Intime India Private Limited, approved the appointment of
intermediaries, authorized the execution of engagement letters with the Book
Running Lead Managers, confirmed the appointment of Legal Counsels, and
adopted the Draft Red Herring Prospectus (DRHP).

For Mehta & Mehtaq,
Company Secretaries
(ICSI Unique Code P1996MH007500)

Digitally signed by

ATUL ATUL
HASMUKH s
RAI MEHTA Date: 2026.08.13

20:04:31 +05'30"

Atul Mehta

Partner

FCS No: 5782 Place: Mumbai UDIN: FO05782H001101657
CP No.: 2486 Date: August 13, 2026

PR No. 7281/2025

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

Annexure A

The Members,

GLASS WALL SYSTEMS (INDIA) LIMITED
503-504, 5" Floor, A Wing,
Marathon Futurex, Mafatlal

Mills Compound, N M Joshi

Marg, Lower Parel, Delisle

Road, Mumbai - 40001 3.

Our Secretarial Audit Report for the financial year ended March 31, 2026 of even date is to
be read along with this letter.

1)

2)

3)

4)

3)

6)

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.

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 areasonable basis for our opinion.

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

Wherever required, we have obtained the Management representation about
the compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of corporate laws, rules, regulations, standards is
theresponsibility of management. Our examination was limited to the verification
of procedures on test basis.

As regard the books, papers, forms, reports and returns filed by the Company under
the provisions referred in Secretarial Audit Report in Form MR-3, the adherence
and compliance to the requirements of the said regulations is the responsibility of
management. Our examination was limited to checking the execution and timeliness
of the filing of various forms, reports, returns and documents that need to be filed
by theCompany with various authorities under the said regulations. We have not
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verified thecorrectness and coverage of the contents of such forms, reports, returns

and documents.

7) 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 Mehta &Mehta,
Company Secretaries
(ICSl Unique Code P1996MH007500)

ATUL Digitally signed by

ATUL HASMUKHRAI

HASMUKH  meHTA

Date: 2026.08.13

RAI MEHTA 200507 +05'30

Atul Mehta

Partner

FCS No: 5782 Place: Mumbai

CP No.: 2484 Date: August 13, 2024

PR No. 7281/2025

UDIN: FO05782H001101657
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S R B C & CO iiP 1st Floor, Block B-7, North Side

Nirion Knowtedge Park, Near Hub Mall
Chartered Accountants Off Western Express Highway

Goregaon (€}, Mumbai - 400 063, India
Tel : 91 22 6819 5000

INDEPENDENT AUDITOR’S REPORT

To the Members of Glass Wall Systems (India) Limited (formerly known as Glass Wall Systems (India) Private
Limited)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of Glass Wall Systems (India) Limited (formerly known as
Glass Wall Systems (India) Private Limited) (“the Company™), which comprise the Balance sheet as at March 31
2026, the Statement of Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the standalene financial
statements, including a summary of material accounting policies and other explanatory information .

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 the Companies Act, 2013, as amended (“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 March 31, 2026, its profit including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
(SAs), as 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 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 Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
standalone financial statemenis.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
Director's 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 therean.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether such 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 requived to report that fact. We have nothing to report in this regard.

SRBCACOLLP 2 Limited Llapdity Partnership vith LLP Identity Ho, AAR-43158
Reqd. OMice : 22, Camat Street, Black '8°, 3rd Ftoor, Kofkata- 700016




SRBC&COLLP

Chartered Accountants
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Glass Wall Systems (India) Limited

Responsibility 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, cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards {Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 20135, as amended, specified under section 133 of the Act. 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 iregularities; selection and application of appropriate
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 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 ervor,

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 s0.

The 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 frand 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
1o influence the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in 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 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 conirol 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 internai 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.
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+  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 Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw aftention 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.

We communicate with those charged with govemnance 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 andit.

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 Act, we give in the “*Annexure 1 a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, 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 except that the backup of the books of account and other
books and papers maintained in electronic mode has not been maintained on servers physically located
in India on daily basis and for the matters stated in the paragraph (i)(vi) below on reporting under Rule

1i(g)

{¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity 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 Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended, specified under section 133 of the Act;

(e} On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;
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(f) The medification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (b) above and paragraph (i)(vi} below.

{g) With respect to the adequacy of the internal financial controls with reference to these standalone financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure
2" to this report;

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V
to the Act;

(i) With respect to the other mafters fo be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended 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 Mote 32 to the standalone financial statements;

fi. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts;

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

iv. &) The management has represented that, to the best of its knowledge and belief, 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 person 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 gnarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entities (“Funding
Parties™), with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, 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; and

¢) Based on such audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

v.  Nodividend has been declared or paid during the year by the Company.
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vi. Based on our examination which included test checks, the Company has used accounfing
software for maintaining its books of account which has a feature of recording audit trail
(edit lag) 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 certain changes
made, if any, using privileged/ administrative access rights, as described in Note 47 to the
standalone financial statements. Further, during the course of our audit we did not cone
across any instance of audit trail feature being tampered with, in respect of accounting
software(s) where the audit trail has been enabled. Additionally, for the reasons stated in
Note 47 to the standalone financial statements, we are unable to comment on whether audit
trail as per the applicable requirements has been preserved by the company as per the
statutory requirements for record retention in respect of the year ended March 31, 2026.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Partmer

Membership Number: 118746
UDIN: 26118746LAWOEZ9829
Place of Signature: Mumbai
Date; August 13, 2026

per Pri\esh Maheshwari
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF GLASS WALL SYSTEMS (INDIA) LIMTED

In terms of the information and explanations sought by us and given by the company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

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

() (B) The Company has maintained proper records showing full particulars of intangibles assets

(b) Property, Plant and Equipment have been physically verified by the management during the year and no
material discrepancies were identified on such verification

(¢) The title deeds of immovable properties (other than properties where the Company is the lessee and the
lease agresments are duly executed in favour of the lessee) disclosed in
Note 4 to the standalone financial statements included in investment property are held in the name of the
Company except certain immovable properties as indicated below

Reason for
Gross wo]izg::: Period held - not being
Description of | carrying Held in pr ? indicate held in name
wDV direcfor or
property value(In name of . . range, where | of company
P their relative . -
Million) or employee appropriate | also indicate
ploy: if in dispute
Investient Glass rl:?s?t:ig:llisn
Prone 1352 | 546 | Wall No 20-02-2008 g +
perty Systems ¢
name of
_ erstwhile
Glass partnership
Investment 1249 | 5.05 | wall No 20-62-2008 firm
Property Systemms M/s Glass
4 Wall Systems.

(d) The Company has not revalued its Property, Plant and Equipment (in¢luding Right of use assets) or
intangible assets during the year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(i) (a) Physical verification of inventory has been conducted at reasomable intervals during the year by
management, except for inventories lying with third parties. In our opinion, the coverage and procedure
of such verification by the management is appropriate. Inventories lying with third parties have been
confirmed by such third parties as at March 31, 2026, There were no discrepancies of 10% or more
noticed, in the aggregate for each class of inventory.

(b) As disclosed in Note 18 to the standalone financial statements, the Company has been sanctioned working
capital limits in excess of Rs. five crores in aggregate from banks and financial institutions during the
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year on the basis of security of current assets of the Company. Based on the records examined by us in
the normal course of audit of the standalone financial statements, the quarterly returns/statements filed
by the Company with such banks and financial institutions are not in agreement with the unaudited books
of accounts of the Company and the details are as follows:

{Rs. In Millions)

. . Amount as  per
Quarter Partt-culars of security | Amount as per quarterly  returns/ A.mount of
Ended | provided books of accounts difference
statements
Trade receivables
‘0 (including retention) 1,065.14 1,062.03 3.11
202"'51:" Advance from Customer 762.02 533.94 228.08
Trade Payables 332.85 310.09 22.76
Inventory 268.50 270.33 -1.83
31-Dec- Advance from Customer 858.87 212.03 46.84
2025 Trade Payables 296.65 293.74 2.91
Inventory 245.39 246.87 2.52
Trade receivables
31-Mar- (including retention) 1,439.47 1,440.91 -1.44
2026 Advance from Customer 853.98 809.31 44.67
Trade Payables 394.44 390.13 431
(ifi) () During the year the Company has provided loans to others as follows:
Particulars Loan (Rs. in Million)
Ageregate amount granted / provided (principal) during the year
-To Others 8.51
Balance Outstanding as March 31,2026 in respect of above
-To Others 3.94

The Company has net provided advances in the nature of loans, stood guarantee and provided security
to companies, firms, Limited Liability Partnerships or any other parties.

(b) During the year the terms and conditions of the investment made and grant of all loans to other parties
are not prejudicial to the Company's interest. During the year, the Company has not provided gharantees,
provided security and granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships.

{¢) The Company has granted loan during the year to other parties where the schedule of repayment of
principal and payment of interest has been stipulated and the repayment or receipts are regular.

(d) There are no amounts of loans and advances in the nature of loans granted to cornpanies, firms, limited
liability partnerships or any other parties which are overdue for more than ninety days.

(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties which was fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.




SRBC&COILLP

Chartered Accountants

Page 8 of 12
Glass Wall Systems {India) Limited

{f} The Company has not granted any loans or advances in the nature of loans, either repayable on demand
or without specifying any terms or peried of repayment to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order
is not applicable to the Company

(iv) There are no loans, investments, guarantees, and securities given in respect of which provisions of section
185 of the Companies Act 2013 are applicable and hence not commented upon. Further, according to the
information and explanations given to us, provisions of sections 186 of the Companies Act, 2013 in
respect of investments have been complied with by the Company.

4 The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order
is not applicable to the Company.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules made
by the Central Govemnment for the maintenance of cost records under section 148(1) of the Companies
Act, 2013, related to the construction activities and are of the opinion that prima facie, the specified
gccounts and records have been made and maintained. We have not, however, made a detailed
examination of the same.

(vi) (@) Undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, duty of custom, cess and other statutory dues have not generally been regularly deposited
with the appropriate authorities though the delays in deposit have not been serious.

(b} The dues of income-tax, sales-tax, value added tax, and other statutory dues have not been deposited on
account of any dispute, are as follows:

Nature of the gou?: Period to which Forum where the
Name of the stafute dues Million) the amount dispute is pending
o relates
(*)
Income Tax
Income Tax Act, 1961 Demand 1.61 2017-18 CIT Appeals
*Met of amount paid under protest
{viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix} (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority

(c) Term loans were applied for the purpose for which the loans were obtained.

(d) On an overall examination of the standalone financial statements of the Company, no funds raised
on short-term basis have been used for long-term purposes by the Company.
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x)

(xi)

(xii)

(xii)

{xiv)

(xv)

(&) On an overall examination of the standalone financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiary, The Company does not have any asscciate or joint venture

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiary.
Further, the Company does not have any associate or joint venture joint ventures. Hence, the
requirement to report on clause (ix)(f) of the Order is not applicable to the Company.

{a) The Company has not raised any money during the year by way of initial public offer (including
debt instruments). Hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to
the Company

(b} The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 in
respect of the preferential allotment of shares during the year. Since the company has made a
preferential allotment of shares for the purpose of acquisition of a subsidiary, no funds have been
raised by the company and hence the requirement to report on the utilization of the funds is not
applicable to the company.

(2) No fraud by the Company and no fraud on the Company has been noticed or reported during the
year,

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by us in Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government. Further, as represented to us by the management, no report
under sub-section (12) of section 143 of the Companies Act, 2013 has been filed by cost auditor in
Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government. As represented to us by the management, secretarial audit is not applicable to
the Company.

(c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013, Therefore,
the requirement to report on clause 3(xii)(a) to (c) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the standalone financial
statements, as required by the applicable accounting standards.

(a) The Company has an internal audit system commensurate with the size and nature of its business.

(b} The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has entered into non-cash fransactions with the directors/ person connected with the
director during the year, in relation to the acquisition of Yes Systems Private Limited against which
purchase consideration has been discharged by way of issuance of shares of the Company, which in
our opinion is covered under the provisions of Section 192 of the Act and approval for the same has
been obtained in the general meeting of the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is
not applicable to the Company.
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{xvii)

{xviii)

(xix)

(xx)

(b} The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the
Company

{c} The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable
to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3(xvi)(d) of the Order is not applicable to the Company

The Company has not incurred cash losses in the current financial year and immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in Note 48 to the standalone financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when they
fall due

(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in Note 34
to the standalone financial statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to
a special account in compliance of provision of sub section (6) of section 135 of Companies Act. This
matter has been disclosed in Note 34 to the standalone financial statements

ForSRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

(Gt

per Pri
Partmer

Membership Number: 118746
UDIN; 26118746 LAWOEZ3829

tesh Mzheshwari

Place of Signature: Mumbai
Date: August 13, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF GLASS WALL SYSTEMS (INDIA) LIMITED

Report on the Internal Financial Controls 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 Glass wall
systems (India) Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of the standalone
financial staterents 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 based on
the internal control over financial reporting 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 issued by the Institute of Chartered Accountants of Indiz (“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 the 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 Companies
Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
standalone financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Finarcial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both issued by ICAL 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 these 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 interal financial
controls with reference to these 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 these 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 judgement, 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 these standalone financial statements.

Meaning of Internal Financial Controls with Reference to these Standalone Financial Statements

A company's internal financial confrols 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 extenal purposes in accordance with generally accepted accounting principles, A
company's internal financial controls 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
ae recorded as necessary to permit preparation of standalone financial statements in accordance with generally
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accepted accounting principles, and that receipts and expenditures of the company are being made conly in
accordance with authorizations of management and direciors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized 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 fo Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone financial stafements,
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 firture 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, the Company has, in all material respects, adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to stendalone financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note issued by the ICAL

ForSRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Pritgsh Maheshwart
Partner

Membership Number: 118746
UDIN: 26118746LAWOEZ9829
Place of Signature; Mumbai
Date: August 13, 2026




Glass Woll Eystoms [India] Limited

(Formorly kmown as Glass Wall Spstems (India) Powate Limited}

CIN: UT4995MH2010PLC207187
Standaloge Balanoe Sheet as at 31 March 2026

ASSETS

Nan-current actebs

Property, plant and equipment
Capital work-in-progress
intangiblc nsscts

Investment propertics
Right-of-use asset

Financial assets

i] lovestments

if] Other fingnciad asscis
Deferred tax assels {net)
Income tax asscts (net)
Other non-¢urrent assews
Totnl pon-rurrent assets

Currant assols

Inventories

Financial assets

i) Trade receivaliles

if] Cash and cash equivalents
iil} Bank balances other than cash and cash cquivalents
iv) Loans

v] Other financial Azscts
Other current asscts

Total evyyent nzsets

Assets held for sale

TOTAL ASSETS

BQUITY AND LIABILITIES
Equity

Equity share capital

Dther cquity

Total equity

Liabilities

Non-current Habilities
Financial liabilities

i] Bomrowings

ii] Other financial liabilites
Provisions

‘T'otal non-current Iinhilitics

Current lobillHes
Finangial liabilitics
i} Borrowings

ii} Tradde payables

- Total sutstanding dues af micro enterprizes and small caterprises

« Total outstanding dues of creditors othee than micra
enterprises and small enterprises
iil) Cthicr financial liakilities
Qther eurrent liabilitics
Provistans
Current tax linhilities {net)
Total carreot liahilities

Taotal liahilities

TOTAL EQUITY AND LIABILITIES

Rotex S1 March 2025 31 March 2025
¥ in Millicn 2 in Million
3fa) 611.34 363.18
3) 7.09 79.28
3ic) 327 3.00
4 42 .87 43.72
49 88.87 89.95
5 1,550.46 0.0
& 44027 17.11
7 47.93 23.37
8 4.24 44.04
g 159.28 196.84
2.964.62 B51.0B
10 388.73 382.73
11 1,009.87 473.37
12 321.08 3.18
13 491.25 71070
14 4.64 4.30
G 28.00 43.64
9 673.76 408.56
2,517.31 2,027.48
15 - 7.17_
5,861.95 2,895.73
16 169.27 151.84
17 3677.97 1,383.16
3,847.24 1,535.00
18 4736 67.29
20 0.71 1.14
21 #6.12 34.65
94.19 103.08
18 19.46 17.35
19 186.09 08,63
19 459.51 273.37
20 285.01 34.52
22 874.37 785.72
21 57.69 33.73
23 58.29 14.13
1,940.52 1,257.65
2,034.71 1,360.73
5,881.95 2.895.73

Summary of matenial accounting policies, key accounling estimates and judpements (rofer note 2(b)
The accompanying notes form an integral part of the standalone financial statements {refer note 2 to 51).

As per our report of even date

FarSRBC R COLLP
Chnrtered Accountnnts
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Chairmar and Mannapging Direetor and
Whole Time Direcior Chicl Exccutive Officer
DIN:-00790482 DIN:-02987292

agar Lambole ajay Sawaat

Company Sccretacy Chief Financial Oficer

Membership Number: A45005

Flace: Mumbai
Date: 13 August 2026



Glass Wall Systems (India) Limited

(Foxmesly known as Glass Wall Systems {India) Private Limited)

CIN: UT4959ME2010PLC207187

Standalone Statement of Profit and Loss for the vear ended 31 March 2026

Incame

Revenue from cperations
Other income

Totzal income

Expenses

Cost of raw materials and components consumed
Employee benefits expense

Finance costs

Depreciation and amortisgtion expense

Other expenses

Total expenses

Profit befora tax

Tax expenses:

(i) Current tax

(ii) Adjustment of tax relating to earlier periods
(iii} Deferred tax

Total tax expense

Profit for the year

Other eomprehensive incomef{loss)

Item that will not he raclassified to profit and loss:
{a) Re-measurement (loss) on defined benefit plans

{b) Income tax effect on the above

Othlier comprehensive {lozs) for the year, net of tax

Total comprehensive i

for the year, net of tax

Earning per equity share [nominal velue of share 32 (31 March 2025 22}

Equity shares

Basic and diluted (%)
Equity shares {Class Bj
Basic and diluted (3]

Year ended Year ended
Notes 31 March 2026 31 Maxch 2025
¥ in Million ¥ in Million

24 4,300.19 2,447.61
25 140.53 69.38
4,440.72 2,816,599

26 2,132.42 1,181.21
27 328.69 259.69
28 33.88 30.21
29 47.08 30.74
30 8B83.54 425.85
3,425.66 1,927.70

1,015.06 589.29

274.84 46,59
4.85 {©.47)

[23.58) 105.08

256.11 I51.20

758.95 438,09
{3.90) (1.29)

0.98 0.32
{2.92) {0.97]

756,03 437.12

31

9.34 5.20

- 7.35

Summary of material accounting policies, Key accounting estimates and judgements (refer note 2(b))
The accompanying notes form an integral part of the standslone financial statements {refer note 2 to 51).

As per our report of even date

ForSREC & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Membership Number: 118746

Flace: Mumbai
Date: 13 Aupust 2026

For and on behalf of Board of Directors of
Igss Wall Systems [[ndia) Limited
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Chairman and

Whole Time Director
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Managing Directer and
Chief Executive Officer
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Company Secretary
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Glass Weoll Syastems {Indin] Limited

{Formezly koowa *s Glags Wall Systems {India) Private Limited)

ClIif: DT4999MH 201 0PLC20T1RT

Staudajonv Statomoent of Cash Flows for the yoar onded 31 March 2026

Year ended Year cnded
31 March 2028 31 Mocch 2025
T in Milliow T i Million
Cash flow from operating activities
Profit beforo tax 1,015.06 389.29
Adiustment for:
Depreciation and amertisation expense 4708 30.74
Allowance ler expected credit loss - 5490
Allowance for unbilled sevenue - {0.03]
{Profif)finss on sale of praperty, plant B equipment ned| {0.24) {0.33)
Sharc based payments 1o employees 6.25 -
{Profit) on snle of nasets hedd for sale fnet) |15.58) [10.90)
BEad debts carlice written off now written back - [13.69]
Unrealised exchanpe difference {nef) [0.27 {0.84)
Pivfdend received 0.08] {0.08)
Finance cost 33.88 3021
Interest fncome (56.97) (32.83)
Operating profit bef king capital chanp 1,03%.37 600,33
Movements in working capital :
(fnerease) fdecrense In trade recalvables (510.8L 150,17
{Increase}f decrease in loans {0.34] 1.38
Decreace In inventaries 16.00) (10B.41]
{Encreasc)/decrease in offier assety (209 96} 75.06
Decrease/(increase) in olher financial nssels 1543 (16.49)
Increpsef(decrsasc) in trade payables 27376 {6.30)
Inorease f{decrease] in provisions 3133 {0.47)
Inercase/(decreasc) in other linbilities ge85 (8.00
[ncrease in other financial liabilitics 201.56 16.74
Cash g A from operatd 823.49 704.00
tax paid (net of refunds) [195.73) 132.33)
Net cash flow gencrated from operating activities jAl T27.76 GTL.67
Cash flows from investing activities
Acquisition of property, plant & equipment, incloding capital worle-in-progress and capiial advanes given [217.11 (91.32)
Proceads from sale of property, plant & cquipment .43 .30
Acquizltion of intanpible asscts {£03) (2.68)
interest received 48.18 27.69
Dividend received 0.08 048
Investment in mangin meney deposits {1,577.40) {937.49]
FProceeds from matarity of marginn money deposits 1,374.69 452.21
Acquisition of investment properties including advance given for propertles [16.18] [12.04]
Proceeds from sale of asset held for sale including advance received apainst sale of bullding 2275 11.20
Het cash flow (used inj Investing activities |B) {36%5.65] {551.05]
Cash flows from finadeiny activitics
Buyback of equity shares . [42.55}
Repayment of non-cturrent borrowings (17.04) (15.72)
Repayment of current borrowings - [85.03)
Dividend pald on class B cquity shares - {13.20)
Interest paid (34.06) 30.05)
Net cash flow (naed in) fi ing activitles [C) [51.70) {186.55)
Net {decrease)fincrease in cash and carh equivalents (A +H + Q) 310.41 {65.93)
Cash and cash cquivalents at (he beginning af the year 318 69.11
Effects of exchanpe rate changes on cash and cash equivalents 7.49 -
Cash and cash equivaleats at the exd of the year 321.08 3.1
Compencats of cash ond cash equivaleats
Cash on hand 1.16 .97
With banks
=0n cwrrent 3le.92 2.21
Total cazh and cazh equbval [zefer note 12} 221.08 3.18
Hotes:

[i] Disclasure with regard to chanpes {n Hahilities arfsing from financing activites (refer note 38)
[ii} Disclostire with regard to Non cash financing activitics {refer note 38)

(iif) Statement of cash flows has been prepared under the “Indirect method” as set out in the Ind AS 7~ Statement of Cash Flows™.

(iv) The accompanying notez form an Integral part of the standalone financial statements (refer note 2 10 51).

AS per our report of cven date
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Glass Woll Systems (lodin) Limited
|Fozmerly known as Glase Wall Systems (Tudia] Frivate Limited}
CIN: 074959MH20I0PLC207187Y

Standaloae Stat t of Ch

in, Equity for the year ended 21 March 2026
a. Eguity share capital

Equity shacos

Issued, subseribed and fully paid up equity shares of 12/-cach
As at 1 Apeil 2024

Conversion of class B cquity shares

Shiares extinguishied an buy-back

Ax at 31 Mazch 2025

tmpact of shore split

Share issued on acquisition of subsidiagy

As at 31 March 2026

b, Other equity

As at 1 April 2024

PBrofit for the year

Qther comprehensive [loss)

Teansfer 10 capital redemption reserve on aceount of buyback of equity shares
As at 31 March 2025

Profit lor the vear

Other comprehensive (loss]

Security premium an {ssne of equity shares

Empleyce stock option cxpense

As ut 31 March 2026

No, of shares % in Million
149,83,640 139.84
44,534,595 44.55
(42,53,910] [42.55)
151,84.325 151.84
GOT,37,300 -
87.16925 17.43
845,238,550 169.27
Rezerves and Surplus
4 fax P Ratained Capital Employes Total othax
earninpgs redemption  shore opticns cquity
Teterve
¥ in Million € Ia Million ¥ in Million T in Millien ? in MHMon
505,43 440.59 . 946.04
- 438.09 - - 438.09
- 0.97) - - [0.97]
- [42.53) 42.55 - -
50545 835.16 4255 - 1@!&16
- 75883 - . 758.95
- {2.921 - - (2.92)
1,532.53 - - - 1,532.53
- - - 6.25 6.25
2,037.98 1,591.1% A2.55 525 3,677.97

Suminiary of material aceounting policies, key ascoumting estimates and judgements [reler note 2(bj)
The accompanying notes form an integtal part of the standalone finaneial statements [refer note 2 to 51).

As per our report of even datc

ForSRHEC&CO LLP
Chariered Accountanis
ICAL Firm Registraton Number: 324982E/E300003
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Membership Mumber; 115736
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Glass Wall Systems (India) Limited

(Formerly known as Glass Wall Systems (India) Private Limited)

CIN: UT4999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

1 Corporate Injormation

Glass Well Systems [India) Limited (formerly known as Glass Wall Systems (India) Private Limited) [“the Company”),
incorporated under the provisions of the Companies Act, 1956, is a leading facade engineering company in India, engaged in
providing comprehensive sclutions in architectural fagades and glass curtain wall systems. The Company's registered office is
located at 503-504, Sth Floor, A-Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East),
Mumbai - 400013, Maharashtra. The Company holds Corporate Identification Number (CIN) CIN: U74999MH2010PLC207187

and operates a manufacturing facility located at D-120, Vile Bhagad Industrial Area, Villape Warchiwadi, Taluka Mangaon,
Raigad-402308, Maharashtra,

Effective from 28 April 2025, the Company has been converted into a Public Limited Company. Pursuant to the conversion,
its name has been changed from 'Glass Wall Systems (India) Private Limited' to ‘Glass Wall Systems (Indiza) Limited', and its
Corporate Identification Number (CIN] has been updated from U74998MH2010PTC207187 to U74999MH2010PLC207187.

2 Material accounting policies

a) Basis of preparation
The financial statements are prepared in accordance with Indian Accounting Standards {Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time] and presentation requirements of
Division I! of Schedule I to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant Schedule I}, as
applicable, (the “Ind AS Financial Statements”), which have been approved by the Board of Directors at their meeting held on
13 August 2026.
All the amounts included in the said financial statements are reported in Million of Indian Rupees, which is also the
functional currency of the Company, and are rounded to the Million, except per share data and unless stated otherwise,

b) Summary of material accounting policies

The Company maintains its accounts cn accrual basis following historical cost convention, except for certain assets and
liabilities, investrent through profit and loss (FVTPL) and share based payment that are measured at fair value in accordance
with Ind AS.

‘The Company has prepared the standalone financial statements on the basis that it will continue to operate as a going
concern,

In preparing these standalone financial statements, management has made certain judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisiens to accounting estimates are recognized
prospectively in the year in which the estimates are revised and in any future periods affected (refer note 2(xj.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

The Company has identified twelve months as its operating cycle. The operating cycle is the time between the acquisition of
assets for processing and their realisation in cash and cash equivalents.

An asset is treated as current when it is:

* Expected to be realised or intended to be sold or consumed in normal operating cycle

« Held primarily for the purpose of trading

* Expected to be realised within twelve months after the reporting period, ox

« Cash or cash eqguivalent 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.

All liability is curzent when:

* It is expected to be settled in normal operating cycle

« It is held primarily for the purpose of trading

* It is due to be settled within twelve months after the reporting period, or

= It does not have the right at the end of the reporting period ta defer settlement of the lability for at least twelve months after
the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-enrrent assets and liabilities.

¢} Revenue recognition

Revenue Irom contracts with customers is recognised when a performance obligation is satisfied hy transfer of promised
goods or services to a customer.

For performance obligation satisfied over timme, the revenue recognition is done using input method by measuring the progress

towards complete satisfaction of performance obligation. The progress is measured in terms of a proporiien-ef, actnal cost
incurred to-date, toHE T0TAL SRk v

that aceurs as ©




Glass Wall Systems ({India} Limited

(Formezly known as Glass Wall Systems {Indjia) Private Limited)

CIN: U74999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

(a) the customer simultansously consumes the benefit of the Company’s performance or
(b) the customer controls the asset as it is being created/ enhanced by the Company’s performance or

{c] there is no alternative use of the asset and the Company has either explicit or implicit right of payment considering legal
precedents,

In all ather cases, performance obligation is considered as satisfied at a point in time.

The revenue is recognised to the extent of transaction price allocated to the performance obligation satisfied. Transaction
price is the amount of consideration to which the Company expects to be entitled in exchange for transferring goods or
services to a customer excluding amounts collected on behalf of a third party. The Company includes variable consideration
as part of transaction price when there is a basis to reasonably estimate the arnount of the variable consideration and when it
is probable that a significant reversal of cumulative revenue recognised will not occur when the uncertainty associated with
the variable consideration is resolved. Variable consideration is estimated using the expected value method or most likely
amount as appropriate in a given circumstance. Payment terms agreed with a customer are as per business practice and the
financing component, if significant, is separated from the transaction price and accounted as interest income.

(i) Revenue from construction/project related activity

Contract revenue is recognised over time to the extent of performance obligation satisfied and control is transferred to the
customer. Contract revenue is recognised at allocable transaction price which represents the cost of work performed on the
contract plus proportionate margin, using the percentage of completion method. Percentage of completion is the proportion of
cost of work performed to-date, to the total estimated contract costs. Projects which are completed less than 10% of the total
estimated project cost, revenue is recognised to the extent of actual cost incurred. Determination of revenues under the
percentage of completion method necessarily involves making estimates by the management.

Generally, the Company receives mobilisation advances from its customers. Using the practical expedient in Ind AS 115, the
Company does not adjust the promised amount of consideration for the effecis of a significant financing component if it
expects, at contract inception, that the period between the transfer of the promised good or service to the customer and when
the customer pays for that good or service will be one year or less.

Contract balances and trade receivables

For coniracts where the agaregate of contract cost incurred to date plus recognised profits (or minus recoguised losses as the
case may be) exceeds the progress hilling, the surplus is shown as contract asset and termed as “Unbilled revenue”. For
contracts where progress billing exceeds the aggregate of contract costs incurred to-date plus recognised profits (or minus
recognised losses, as the case may be), the surplus is shown as contract liability and termed ag “Billing in Excess of Contract
Revenue”. Amounts received before the related work is performed are disclosed in the Balance Sheet as contract liability and
termed as “Advances from customer”. The amounts billed on customer for work performed and are unconditionally due for
payment ie. only passage of time is required hefore payment falls due, are disclosed in the Balance Sheet as trade
receivables. The amount of retention money held by the customers pending completion of performance milestone is disclosed
as part of contract asset and is reclassified as trade receivables when it becomes due for payment.

Impainment loss is recognised in profit or loss to the extent the carrying amount of the contract asset exceeds the remaining
amount of consideration that the Company expects to receive towards remaining performance ohligations {after deducting the
costs that relate directly to fulfil such remaining performance obligations). The Company recognises impairment loss [termed
as provision jor expected credit loss in the financial statements) on account of credit risk in respect of a contract asset using
expected credit loss model on similar basis as applicable to trade receivables.

{ii) Other operating revenue

Other operational reventie represents income earned from the activities Incidental to the business and is recognised when the
performance obligation is satisfied and right to receive the income is established.

(a) Export incentives

Export incentives receivable in the form of duty credit scrips is recognised as other operating income in the standalone
statement of profit and loss in the period in which the export is done or the application is made to the government authorities
and to the extent there is no uncertainty towards its receipt.

(b) Scrap sales

The Company recognises income from scrap sales on accrual basis. However, where the ultimate collection of the same is
uncertain, revenue recognition is postponed to the extent of uncertainty.

{iti} Other income
{al Interest income

Interest income on financial asset is recognised using the effective interest rate methed. The effective interest rate is the rate

that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Company estimates the expected.cash flows by

(b) Dividencds

Dividend is recognised ¥
approve the dividend.



Glass Wall Systems (India} Limited

(Formerly known as Glass Wall Systems (India) Private Limited)

CIN: U74999MHZ010PLC20T157

Notes to the Standalone Financial Statements for the year ended 31 March 2026

d) Property, plant and equipment |PPE)
PPE is recognised when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. PPE is stated at original cost net of tax/duty credits availed, if any, less
accumulated depreciation and accumulated impairment, if any. All directly attributable costs related to the acquisition of PPE
and borrowing costs in case of qualifying assets are capitalised in accordance with the Company's accounting policy.
For transition to Ind AS, the Company has elected to adopt as deemed cost, the carrying value of PPE measured as per
previous GAAP less accumulated depraciation and cumulative impairment on the transition date of 1 April 2023.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, only when it is probable that
future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.

All other repairs and maintenance cost are charged to the standalone statement of profit and loss during the period in which
they are incurred.

Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are disclosed as Capital
work-in-progress (CWIEF). CWIP is stated at cost net of accumuiated impairment loss, if any

PPE is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss
arising on derecognition is recognised in the standalone statement of profit and Joss in the same period.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified
as capital advances under “Other Non-Current Assets”.

e} Depreciation

Depreciation on Property, Plant & Equipment except building is calculated on a written down value basis using the rates
arrived af based on the useful lives estimated by the management. For Building depreciation is calculated on straight line
basis using the rates arrived at based on the useful lives estimated by the management.

Depreciation method is reviewed at each financial year end to reflect the expected pattern of consumption of the future
economic henefits embodied in the asset. The estimated useful life and residual values are also reviewed at each financial
year end and the effect of any change in the estimates of useful life/residual value is accounted on prospective basis.

Depreciation on additions to/deductions from, owned assets is caleulated pro-rata to the period of use.

Based on technical estimates, the useful lives of certain Plant & Equipment’s and Furniture & Fixtures are lower than those
indicated in Schedule Il to Companies Act, 2013. The Management believes that these estimated useful lives are realistic and
reflects fair approximation aver period which the assets are likely to be used.

The Company has used the following life to provide depreciation on its property, plant & equipment.

Assets Useful lives as per Usefnl lives
Companies Act estimated by the

{years) Company (years)

Buildings 60 [+1n]
Factory Buildings 3to 30 5to 30
Plant & Equipment's 15 to 25 5 to 25
Furnitare & Fixtures 10 3to 10
Electrical Fittings 10 10
Office Equipment’s - Computers 3 3
Office Equipment’s - Others 5 3tob
Vehicles 6 to 30 ‘810 10

Leasehold land is amortized on a straight line basis over the period of lease i.e. 90 to 95 years

f] Investment properties
Properties held to earn rentals and/or capital appreciation are classified as investment property.

Investment properties are measured initially at cost, including transaction costs. Subsequent to imitial recognition,
investment properties are stated at cost less accumulaied depreciation and accumulated impairment loss, if any.

For transition te Ind AS, the Company has elected to adept as deemed cost, the carrying value of investment property as per
previous GAAP less accumulated depraeciation and cumulative impairment as on the transition date of 1 April 2023.

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition criteria
are met. When significant parts of the investment properties arc required to be replaced at intervals, the Company
depreciates them separately based on their specific useful lives. Al other repair and maintenance costs are recognised in
profit or loss as incurred.

The Company depreciates building component of investment property over 60 years from the date of original purchase.
Though the Company measures investment properties using cost-based measurement, the fair value of investment properties

are disclosed in the notes. Fair values are determined based on an annual evaluation performed by an accredited external
independent valuer,




Glass Wall Systems (India) Limited

{Formerly known as Glass Wall Systems (India] Private Limited)

CIN: U74999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

Investment properties are derecognised either when they have been disposed of or when they are permanently withdrawn
from use and ne future econemic benefit is expected from their disposal. The difference between the net disposal proceeds
and the carTying amount of the asset is recognised in profit or loss in the period of derecognition. In determining the amount
of consideration from the derecognibon of investment properties the Company considers the effects of variable consideration,
existence of a significant financing component, non-cash consideration, and consideration payable to the buyer (if any}.

Transfers are made to (or from) investment properties only when there is a change in use. Transfers between investment
property, owner-occupied property and inventories do not change the carrying amount of the property transferred and they do
not change the cost of that property for measurement or disclosure purposes.

Advances paid towards the acquisition of investment properties cutstanding at each balance sheet date is classified as
Advance for property under “Other Non-Current Assets”.

g) Intangible Assefs

Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will
flow to the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of
tax/duty credits availed, if any, less accumulated amortisation and accumulated impairment, if any. All directly attributable
costs and other administrative and other genmeral overhead expenses that are specifically attributable to acquisition of
intangible assets are allocated and capitalised as a part of the cost of the intangible assets.

Intangible assets are amortised uniformly over the best estimate of their useful lives. The Company has estimated the useful
life of software ranging from 3 - 5 years from the date of acquisition. The method of amortisation and useful life are reviewed
at the end of each financial year with the effect of any changes in the estimate being accounted for on a prospective basis.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control} or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising upon derecognition of the asset {calculated as the

difference between the net disposal proceeds and the carrying amount of the asset] is included in the statement of profit and
loss. when the asset is derecogmnised.

h} Impairment of assets

As at the end of each financial year, the carrying amounts of PPE, investment property and intangible assets are reviewed to
determine whether there is any indication that those assets have suffered an impairment loss. If such indication exists, PPE,
investment property and intangible assets are tested for impairment so as to determnine the impairment loss, if any.

Impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount. Recoverable amount is
determined:

(i) in the case of an individual asset, at the higher of the fair value less costs of disposal and the value-in-use; and

(i} in the case of a cash generating unit (the smallest identifiable Company of assets that generates independent cash flows],
at the higher of the cash generating unit’s fair value less costs of disposal and the valve-in-use.

In assessing value in use, the estimated fature 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 costs 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, queted share prices for
publicly traded companies or other available fair value indicators.

If recoverable amount of an asset [or cash generating unit} is estimated to be less than its carrying amount, such deficit is
recognised immediately in the Statement of Profit and Loss as impairment loss and the carrying amount of the asset (or cash
generating unit) is reduced to its recoverable amonnt.

When an impairment Joss recognised earlier is subject ta full or partial reversal, the carrying amount of the asset (or cash
generating unit), except impairment loss allocated to goodwill, is increased to the revised estimate of its recoverable amount,
such that the increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss is recognised for the asset {or cash generating unit) in prior years. A reversal of an impairment loss (other
than impairment loss allocated to goodwill) is recognised immediately in the Statement of Profit and Loss.

i} Employee Benefits

(i) Defined contribution plans

In accordance with applicable Indian Law, eligible employees receive benefits from Provident Fund, Employee State Insurance
Scheme and Labour welfare fund which is defined contribution plan. In case of Provident find and Employee State Insurance
Scheme, both the employee and employer make monthly contributions to the plan, which is administrated by the
Government Autherities, each equal to the specific percentage of employee's basic salary. The Company has no further
obligation under the plan beyond its monthly contributions. Obligation for contributions to the plan is recognised as an
employee benefit expense in the Statement of Profit and Loss when incurred.




Glass Wall Systems {India) Limited

(Formerly known as Glass Wall Systems (India) Private Limited)

CIN: U74999MH2010PLCR207187

Hotes to the Standalone Financial Statements for the year ended 31 Marck 2026

{ii} Defined benefit plans {Gratuity)

In accordance with applicable Indian Law, the Company provides for grainity, a defined benefit retirement plan {the Gratuity
Plan) covering cligible employees. The Gratuity Flan provides a limsump payment to vested employees, at retirement or
termination of employment, and amount based on respective last drawn salary and the years of employment with the
Company. The Company's net obligation in respect of the Gratuity Plan is caleulated by estimating the amount of future
benefits that the employees have eamed in return of their service in the current and prior periods; that benefit is discounted
to determine its present value. Any unrecognised past service cost and the fair value of plan assets are deducted. The
discount rate is yield at reporting date on risk free government bonds that have maturity dates approximating the terms of
the Company's obligation. The calculation is performed ennually by a qualified actuary using the projected unit credit
method. When the calculation results in a benefit to the Company, the recognised asset is limited to the tetal of any

unrecogrised past service cost and the present value of the economic henefits available in the form of any future refunds from
the plan or reduction in future contribution to the plan.

The Company recognises all remeasurements of net defined benefit liability/asset directly in other comprehensive income and
presented within equity.

iii) Compensated absences

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of the year
are treated as short term employee benefits. The Company measures the expected cost of such absences as the additional
amount that it expects to pay as a result of the unused entitlement that has accumulated as on the reporting date. The

Company presents the entire compensated absences as a short term provisions, since employee has an unconditional right to
avail the leave at any time during the year.

iv) Short term benefits
Employee benefits such as salaries, wages, short-term compensated absences, benus, ex-gratia and performance-linked

rewards falling due wholly within twelve months of rendering the service are classified as short-term employee henefits and
are expensed in the period in which the employee renders the service.

ji Share-based paymexnt arrangements

The stock options granted to employees in terms of the Company's Stock Options Schemes, are measured at the fair value of
the aptions at the grant date. The Company recognises the expense over the vesting period, which is the period over which all
of the specified vesting conditions are to be satisfied, as determined on the grant date, based on the fair value of the options.
If a grant lapses after the vesting peried, the cumulative expenses in respect of such grant is transferred to the Retained
Earnings within equity.

The share- based payment equivalent to the fair value as on the date of grant of employee stock options granted to key
managerial personnel is disclosed as a related party transaction in the year of grant.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted carnings per
share,

k) Leases

The Company assesses at contract incepiion whether a contract contains a lease.
(i) As a Lessee

Assets taken on lease are accounted as right-of-use assets and the corresponding lease Lability is recognised at the lease
commencement date.

Initially the right-of-use asset is measured at cost which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to

dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, as reduced by
any lease incentives received.

The lease lability is initially measured at the present value of the lease payments, discounted using the Company's
ineremental borrowing rate. It is remeasured when there is a change in future lease payments arising from a change in an
index er a rate, or a change in the estimate of the guaranteed residual value, or a change in the assessment of purchase,
extension or termination option. When the lease liability is remeasured in this way, & corresponding adjustment is made to
the carrying amount of the right-of-use asset or is racorded in profit or loss if the carrying amount of the righi-cf-use asset

The right-of-use asset is measured by applying cost model i.e. right-of-use asset at cost less accumulated depreciation and
cumulative impairment, if any. The right-of-use asset is depreciated using the straight-line method from the commencement
date to the end of the lease term or useful life.

Laase payments associated with following leases are recognised as expense on straight-line basis:

(a} Leases which are short-term of 12 months or less

{if) As a Lessor

Assets given on lease are classified either as operating lease or as finance lease. A lease is classified as afimaneg
transfers substantially all the H ewards incidental to ownership of an underlying asset. Assg tllﬁT wplil

Iease is initially reoogmse e-shelt and presented as a receivable at an amount equal to th ¥rinvesthieni\in the
lease. Finance lease i mco el recopnisey .\.. the lease term, based onh a pattern reflecting a constan pyrj A of fretim
on Company's net investingt : % ease which is not classified as a finance lease is an operating

The Company recogniseg\leas ase of assets given on operating leases as income on a 15. The
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1) Financial instruments

Financial assets and/or financial liabilities are recognised when the Company becomes party to a contract embodying the
related financial instruments. All financial assets, financial liabilities and Anancial guarantee contracts are initially measured
at fair value except for trade receivables not containing a significant financing component are initally measured at
transaction price. Transaction costs that are attributable to the acquisition or issue of financial assets and financial liabilities
{vther than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from as the
case may be, the fair value of such financial assets or liabilities, on initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised in profit or loss.

A finencial asset and a financial liability is offset and presented on net basis in the balance sheet when there is a current
legally enforceable right to set-off the recognised amounts and it is intended to either settle on net basis or to realise the asset
and settle the Hability simulianeously.

(i) Financial assats:

A. All recognized financial assets are subsequently measured in their entirety either at amortised cost or at fair value as
follows:

1. Investment in equity instruments issued by subsidiary are measured at cost less impairment.

The Company reviews its carrying valne of investments carried at cost annually, or more frequently when there is indication
for impairment. If the recoverable amount is less than its carrying amount, the impairment loss is recorded in the Statement
of Profit and Loss., if any

2. Investments in equity instruments issued by other than subsidiary are classified as at FVTPL, unless the related
instruments are niot held for trading and the Company irrevocably clects on initial recognition to present subsequent changes
in fair value in Other Comprehensive Income.

3. Trade receivables, cash and cash equivalents, Bank balances other than cash and cash equivalents, Other financial assets,
Loans — at amortised cost.

B. A financial asset is primarily derccognised when:

1. the right to receive cash flows from the asset has expired, or

2. the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay tc a third party ander a pass-through arrangement; and (a) the Company
has transferred substantially all the risks and rewards of the asset, or (b} the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the assat,

On derecognition of a financial asset in its entirety, the difference between the carrying amount at the date of derecognition
and the consideration received is recognised in profit or loss.

C. Impairment of financial assets: Impairment loss on trade receivables and contract assets is recognised using expected
credit loss model, which involves use of a simplified approach constructed on the basis of historical credit loss experience as
permitted under Ind AS 109 and is adjusted for forward locking information. Impairment less on investments is recognised
when the carrying amount exceeds its recoverable amount. For all other financial assets, expected credit losses are
recognised based on the difference between the contractual cash flows and all the expected cash fiows, discounted at the
original effective interest rate. ECLs are measured at an amount equal to 12-month expected credit losses or at an amount
equal to lifetime expected credit losses if the credit risk on the financial asset has increased significantly since imitial
recognition.

(i) Financial liabilities:

A. The Company’s financial Labilites include trade payables, borrowings and other financial liabilities, are measured at
amortised cost using Effective Interest Rate {EIR) method.

B. A financial liability is derecognised when the cbligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original

Liability and the recognition of a new Hability. The difference in the respective carrying amounts is recognised in the statement
of profit and loss.

C. Compound financigl insttuments issued by the Comparty which can be converted into fixed number of equity shares at the
option of the helders irrespective of changes in the fair value of the instrument are accounted by recognising the liability and
the equity components separately. The liability component is initially recognised at the fair value of a comparable lability that
does not have an equity conversion option. The equity component is initially recognised at the difference between the fair
value of the compound financial instrument as a whole and the fair value of the Lability component. The directly attributable
transaction costs are allocated to the liability and the equity components in proportion to their initial carrying amounts.
Subsequent to initial recognition, the liability component of the compound financial instriment is measured at amortised

cost using the effective interest method. The equity component of a compound financial instrument is not remeasured
stubsequently.

Raw materials are valued at lower of cost and Y
includes cost of purchase and other costs i

realizable value is the estimated selling pr
estimated costs necessary to make the sale,
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n) Cash and bank balances

Cash and bank balances include fixed depesits, margin money deposits, earmarked balances with banks and other bank
balances which have restrictions on repatriation, Short term and liquid investments being subject to more than insignificant
risk of change in value, are not included as part of cash and cash equivalents.,

Cash and cash equivalent in the balance sheet comprises of cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant rislk 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, as they are considered an integral part of the Company's cash management,

o) Foreign currencies
The functional currency and presentation currency of the Company is Indian Rupee.
Transactions in foreign currencies are initially recorded by the Company at their functional currency spot rates at the dare
the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of
exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in the statement of profit and loss.
Non-monetary iterns that are measured in terms of historical cost in a foreign currency are translated wusing the exchange
rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated
using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-
monetary items measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of
the item (i.e., translation differences on items whose fair value gain or loss is recognised profit or loss are also recognised in

p} Sepment information
Geographical segment are reported in manner consistent with the internal reporting provided to the Chief Operating Decision
Maler.
The Board of Directors of the Company has been identified as the Chief Operating Decision Maker which reviews and
assesses the financial performance and makes the strategic decisions.

q) Taxes

Tax expense comprises current tax expense and deferred tax

if] Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
aunthorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at
the reporting date in the countries where the Company operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in
OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority
will accept an uncertain tax treatment. The Company reflects the effect of uncertainty for each uncertain tax treatment by
using either most likely method or expected value methad, depending on which method predicts better resclution of the
treatment.

{if) Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets and
linbilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible tempaorary differences, and the carry forward of unused tax credits and unused tax losses can
be utilised except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or
lability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary differences.

- In respect of deductible temporary differences associated with investments in subsidiary, associates and interests in joint
ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will reverse in
the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

The carrying amcunt of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow gli or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

Deferrad tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recogmtlon of goodwill or an asset or liability in
not a busmess combmauon and, at the time of the transactis :

~ In respect of taxable temporary differences associgled ] i
ventures, when the timing of the reversal of the tempgfcaty di ablehat {he remporary
differences will not reverse in the foreseeable uture. X
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the yvear when the asset is
realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised cutside profit or loss (either im other
comprehensive income or in equity). Deferred tax iterns are recognised in corrglation to the underlyving transaction either in
OCI or directly in equity.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set off
current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the same taxable entity which intends cither to settle current tax liabilities
and assets on a net hasis, or to realise the assets and settle the labilities simnltanecusly, in each future period in which
significant amounts of deferred tax liabilities or assets are expected to be settled or recovered,

(iif) Goods and Service Tax ("GST”)

Expenses and assets are recognised net of the amount of GST/ value added taxes paid, except:

- When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable;

- When receivables and payables are stated with the amount of tax included.

1) Provisions, contingent liahilities and contingent asset

Provisions are recognised only when:

{i) the Company has a present obligation {legal or constructive) as & result of a past event; and

{if) it is probable that an outflow of resources embadying economic benefits will be required to settle the obligation; and

liii} a reliable estimate can be made of the amount of the oblization.
Provision is measured using the cash flows estimated to settle the present obligation and when the effect of time value of
money is material, the carrying amount of the provision is the present value of those cash flows. Reimbursement expected in
respect of expenditure required to settle a provision is recognised only when it is virtually certain that the reimbursement will
be received.
Contingent Lability is disclosed in case of:
(i) a possible obligation arising from past events and whose existence will be confirmed only by the accurrence or non-
occurrence of one or more uncertain fufure events not wholly within the contrel of the entity; or
{ii) a present cbligation arising from past events but is not recognised because:
- it is not probable that an cutflow of resources embodying economic benefits will be required to settle the obligation; or
- the amount of the obligation cannot be measured with sufficient reliability.
Contingent assets are disclosed where an inflow of economic benefits is probable.
Provisions, contingent liabilities and contingent assets are reviewed at each Balenice Sheet date.

s) Commitments
Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:
(i) estimated amount of contracts remaining to be executed on capital account and not provided for;
(i} uncalled liability on shares and other investments partly paid;

(i) other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of
management.

Other commitments related to sales/procurements made in the normel course of business are not disclosed to avoid
excessive detadls.

t] Assets held for sale
Non-current assets or disposal Companys comprising of assets and liabilities are classified as held for sale’ when all of the
following criteria's are met:
(i) Decisiont has been made to sell.
{ii) The assets are availalbie for irnmediate sale in its present condition.
(iii) The assets are being actively marketed and
(iv] Sale has been agreed or is expected to be concluded within 12 months of the Balance Sheet date.
These are measured at the lower of their carrying amount and fair value less costs to sale. Costs to sell are the incremental
costs directly attributable to the disposal of assets [dispasal Company), excluding finance cost and income tax expenses.

1] Statement of cash flows
Statement of Cash Flows is prepared segregating the cash flows into cperating, investing and financing activities. Cash flow
from operating activities is reported using indirect method, adjusting the profit before tax excluding exceptional items for the
effects of:

() changes during the period in inventories and operating receivables and payables;

(i} non-cash items such as depreciation, provisions, unrealised foréfImrcurrency geins and losses; and
(iii) all other items for which the cash efiects are investing o ! e flows.

Cash and cash equivalents (including bank balances) sh iy
available for general use as at the date of Balance Sheet.
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v} Earnings per share

Basic earnings per share is computed using the net profit or loss after tax end weighted average number of shares
outstanding during the year.

Diluted earnings per share is computed nsing the net profit or loss after tax and weiphted average number of equity and
potential equity shares outstanding during the year, except where the result would be anti-dilutive.

w) Government Grant

Government grants are recognised where there is reasonable assurance that the grant will be received, and all attached
conditions will be complicd with. When the grant relates to an expense item, it is recognised as income on & systematic basis
over the periods that the related costs, for which it is intended to compensate, are expénsed. When the grant relates to an
asset, it is recognised as income in equal amounts over the expected useful life of the related asset.

x} Significant accounting judgements, estimates and assumptions
The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent labflities. 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. Other
disclosures relating to the Company’s exposure to risks and uncertainties includes:
» Capital management Note 45(e)
« Financial risk management ohjectives and policies Note 45
* Sensitivity analyses disclosures Notes 45 (a)

Judgements:

In the process of applying the Company's accounting policies, the Management has made the following judgements, which
have the most significant effects on the amounts recognised in the standalone financial statements

(i) Income Taxzes

Significant judgements are involved in determining the provision for income taxes, including amount expected to be
paid/recovered for uncertain tax positions. In assessing the realisability of deferred tax assets arising from unused tax
credits, the management considers convincing evidence about availability of sufficient taxable income against which such
unused tax credits can be utilised. The amount of the deferred income tax assets considered realisable, however, could
change if estimates of future texable income changes in the future (refer nete 43).

Estimates and assumptions:

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 its assumpticns and estimates on parameters available when the standalone
financial statements were prepared. Existing circumstances and assumptions about future developments, however, 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.

{i} Useful lives of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at least once a year. Such lives are dependent upon an
assessment of both the technical lives of the assets, and also their likely economic Lves based on various internal and
external factors inchiding relative efficiency, the operating conditions of the asset, anticipated technological changes,
historical trend of plant load factor, historical planned and scheduled maintenance, This reassessment may result in change
in depreciation and emortisation expected in future periods. It is possible that the estimates made based on existing
experience are different from the actual outcomes and could cause a material adjustment to the carrying amouat of property,
plant and equipment. For the relative size of the Company’s property, plant and equipment (refer note 2(d).

(ii) Provisions and Contingencies

Provisions and liabilities are recognised in the period when it becomes probable that there will be a future outflow of funds
resulting from past events that can reasonably be estimated. The timing of recognition requires application of judgement to
existing facts and cireumstances which may be subject to change (refer note 18 to 23). In the normal course of business,
contingent liabilities may arise from litigation and other claims against the Company. Potential liabilities that are possible but
not probable of an cuiflow of resources embodying economic benefits are treated as contingent liabilities. Such liabilities are
disclosed in the notes but are not recognised (refer note 32).

{ii1} Defined benefit plans

The cost of defined benefit gratuity plan and other post-employment benefits are determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual developments in the future. These
include the detem:.ination of the discount rate, future salary increases and mortality rates. Due to the camplexities involved

in response to demographic changes. 3 13 ‘eases and
rates. (refer note 40).
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(iv) Expected credit Ioss

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the management's
judgement considering external and internal sources of information. A considerable amotunt of judgement is required in
assessing the ultimate realisation of the loans / receivables having regard to, the past collection history of each party and
ongoing dealings with these parties, and assessment of their ability to pay the debt on designated dates [refer note 45{c)(i)).

{v} Cost to complete

Revenue from construction contracts is recognised based on the stage of completion determined with reference to the actual
costs incurred up to reporting date on the construction contract and the estimated cost to complete the project. The
percentage-of -completion method places considerable importance on accurate estimates to the extent of progress towards
completion and may involve estimates on the scope of deliveries and services required for fulfilling the contractually defined
obligations. These significant estimates include total contract costs, total contract revenues, contract risks, including

technical, political and regulatery risks, and other judgments. The Company re-assesses these estimates on periodic basis
and makes appropriate revisions accordingly.

{vi) DLP estimation

DLP (Defect Liability Period) is a specified period after the completion of a construction project during which the contractor is
responsible for rectifying any defects or faults that may arise. Although DLP is project specilic, it is generally varying from 12
moanths to 24 months depending on the contractugal condition. During the DLP, the contractor carries out repairs and fix any
defects from his own cost which appear in the workmanship, so that, at the end of the DLP, all works are as per specifications

of the contract. Accordingly, the Company makes provision of 1% of the revenue recognised from the construction contracts
during the reporting period.

v) Recent accounting pronouncement

A) Amendment in Ind AS effective from 1 April 2025:

The Ministry of Corporate Affairs (MCA) has notified certain amendments to Ind AS. Key amendments relevant to the
Company are summarised below:

(i) Ind AS 1 - Classification of liabilities as current or non-current:

The amendment clarifies the meaning of a right to defer settlement, requires that such right must exist at the end of the
reporting period, and confirms that classification is not affected by the likelihood of exercising this right. It also clarifies that
the terms of a convertible liability affect classification only if the embedded derivative is equity classified. In addition, a
requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-
current and the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.

If there is a breach of a material covenant of a Iong-term loan arrengement on or before the end of the reporting period,
resulting in the Lability becoming payable on demand as at the reporting date, and the lender agrees-after the reporting
period but before the financial statements are approved for issue-not to demand repayment for at least 12 months as a
consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to classify the
liability as current.

The amendment is to be applied retrospectively in accordance with Ind AS 8. The Company has evaluated the impact and

determined that these amendments do not have a material effect on the classification or presentation of liabilities for the year
ended 31 March 2026.

(ii) Ind AS 7 and Ind AS 107 - Disclosures: Supplier Finance Arrangements:

These amendments require enhanced disclosures to help users of financial statements understand the effects of supplier
finance arrangements on an entity's liabilities, cash flows and exposure to Houidity risk.

The amendments are effective for annual periods beginning on or after 1 April 2025. Comparative information for earlier
periods and disclosures for interim periods ending on or before 31 March 2026 are not required. These amendments do not
have an impact on recognition or measurement in the current financial statements.

(iii) Ind AS 12 — International Tax Reform: Pillar Two Model Rules:

The amendment introduces a mandatory temporary exception from recognising and disclosing deferred rax assets and
liabilities related to Pillar Twe income taxes. This exception is applicable immediately and retrespectively, with additional
disclosure requirements effective from 1 April 2025 (but not for interim periods ending on or before 31 March 2026).

The Company has concluded that the amendment does not have a material impact on its financial statements for the year
ended 31 March 2026.The amendments had no impact on the Company’s financial statements.

{iv) Amendments to Ind AS 21 - Lack of exchangeability
The Ministty of Corporate Affairs (MCA) notified the Companies [Indian Accounting Standards} Amendment Rules, 2025,

currency is exchangeable and how it sho
amendments also require disclosure of infg
currency not being exchangeable into the g
financial position and eash flows.
The amendments do not have a2 material i
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Prapcrty, plent & equipment
{¥ in Milliea)]
Building Flant & Furnitare & Eloctrical Qffice Vehicles Total
hinery fixturez fttings equip t
Cost
At 1 April 2024 298.34 67.57 4.47 7.23 5.50 1.66 3B4.77
Additions - 26.65 0.07 . 2.86 2.97 32.55
Disposals - (0.95) - - - [0.32) {1.27)
At 31 March 2025 298.34 593.27 4.5% 7.23 2.36 4,31 416,05
Additions 178.92 B8.57 6.41 13.33 5.35 - 292.58
DisEnsn]E - {0.08}) [0-21) - {0.011 - [0.30)
At 31 Murch 2026 477.26 181.76 10.74 _20.56 13.70 4.31 708,33
Depreciation
At 1 April 2024 7.84 1.2.89 1.09 1.89 1.37 0.34 25.42
Charge for the ycar 7.72 15.17 0.67 1.3¢9 2.18 0.62 27.75
Disposals - [0.301 - - - - {0.30)
At 31 March 2025 15.56 27.76 1.75 3.28 3.55 0.96 b2.87
Charge for the year 10.62 25.29 1.16 2.62 3.51 1.03 44.23
Disposals - - 0.11) - - - {011}
At 31 March 2026 26.18 53.05 Z.81 5,90 T.06 1.98 96.59
Net block
At 31 March 2025 282.78 65.51 2.78 3.95 4.81 3.35 363.18
At 31 Moreh 2026 451.08 128,71 7.93 14.66 6.64 2.32 611.34
Caopital work-in-progress
{i} Capital work-in-propress movement during the yenr
31 March 31 March
2026 2025
T in Million ¥ in Million
Opening 79,28 -
Addition during the year 135.35 79.28
Capitalised during the year (207.54) -
Closing# 7.02 79,26
{ii] Capiial work-in-progress ageing schedule
As at 31 March 2026 {% in Million)
Lesz thon 1 gear  1-2 years 2-3 years Morc than 3 Totul
yours
Projects in progress 7.09 - - - 7.09
7.09 - - - 7.09
As at 31 March 2025 { in Million)
Less thon 1 year 1-2 yewris 2-3 yoars More than 3 Total
. yeurs
Projocts in progress 79.28 - - B 79.28
79.28 - - - 79.28
#There are no projects whose completion is overdue or has excecded its cost compared to its original plan.
Intanpible azsets
(¢ in Millon}
Computer Total
software
Cost
At 1 April 2024 3.5 3,88
Additions 268 2.68
Disposals - -
At 31 March 2025 12 6,23
Additions L.10 1.10
Disposals -
At 31 Mareh 2026 T.32 7.33
Depreciation
At 1 April 2024 207 2.07
Charge for the year 1.07 L.07
Disposals - -
At 31 Morch 2025 3.14 3.14
Charge for the year 0.92 0.92
Disposals - -
At 31 March 2026 4.06 4.06
Hek block
At 3) March 2025 3.09 3.02
At 31 Mazch 2026 3.27 3.27




Glass Wall Syatems [India) Limited
{Formerly koown as Glass Wall Systems {India) Private Limited|
CIN: UT3993H2010PLC20TIBT

Hotes to the Standal Fi {al Stat ts for the year ended 31 March 2026
% Investmcnt prapestiss
[ in Millisn}
Laod Buildinpg Total
Cest
At 1 April 2024 - 33.37 33.37
Additions 12.05 - 12.05
Dispogals - N .
At 31 March 2025 12.05 33.37 45.42
Additlons - - -
Dispasaly - - -
At 31 March 2026 12.05 33.37 48.42
Depreciation
At 1 April 2024 . 0.85 mLE5
Charpe for the year - 0.85 0.95
Lisposals - - -
At 31 Mareh 2025 - 1.70 1.70
Charge for the year - 0.85 0.85
Dispnsalg - - LY
At 31 Maxch 2626 - 2.55 2,35
Net Block
At 31 Morch 2025 12.05 31.69 43.T2
At 31 Mareek 2026 12.05 30,82 42,87
Notes &
{1) Details of title deeds of immovable properties not held in name of the Company:
Relevant line item in the Balance shest | Deacription of | Gross carrying | Title deeds held| Whether title | Property held since| Roason for not
item of property wvalne {in in the name of |deed holder {2 0 which date Being held in the
Million) nx ot promater, name of the
31 March 26 diteetor o compony
relative of
Ppromoter
Fdirector or
cmployee of
Promoter
Fdirector
[nvesiment properties Hirmal offica MNa. 13.52 M/ s Glass Woll No 20-02-2008 Refer note*
718 at Mulund, Systems
Mumbai {erstwhile
parinership firm
converied into
Campany}
Investment propertics Hirmal office No. 12.49 M/s Glnss Wall No 2002-200B Refer note
T19at Systems
Mulund,Mumbai [erstwhiiz
partnership firm
converted into
Company}

Hete:

*The Assets represents immevable properties used by the Company since its Purchases. At the time of purchase of the said propertivs, the constitution of the business was Partnership
Firm. The Company is formed by Conversion of Barinership Firm under Chapter IX of the Companies Act 1956 in the year 2010, The propertics ave registered in the name of erstwhile

Partnership Firm M/2 Glass Wall Bystems. As siated in ion 575 af C

#et, 1956, 1 the constiution of the partnership finm fs changed into that of 8 company by regisiering

it under Chanter IX of the Companics Act 1956, there shall be statutory vesting of the title of all the propenty of the previous firm in the newly incorporated company witheot nny need

for 2 scpAsate conveyance.

(3} Disclosure porsuant 1o Ind AS 40 “Investment Properey™
[il Amount recognised in the Statement of Profit and Loss lor investment property

B1 Maxch 2026

31 March 2025

T in Millien T in Million
{a) Rental income derived from investment property 4.36 277
{b] Direct operating expenses peetaintng from investment property that generated rentol income {1.08) (2.29])
[c) Direct operating expenses peﬂa.ining i'rom imsmt property that did not genesate ental inecome - -
Profit arising from [nvest properties preciation and iodirect expensex 3.26 2.48
Less: Depredaxicm [0.85) 10.65)
Frofit arisiog from investment properties before indireot exp 2.43 L.63
[0 Details with respect to fadr valuakion of Investment property:

31 Marck 2025 81 March 2025

T in Million ? in Million
Fair valuntion by*:
Independent repistered ynduersy 126.04 14862
Tatal fair volne 126.04 148.62
dindependent valuer as defined under rule 2 of Companies [Registered Valuers and Valuation) Rules, 2017

*Fair value is determined based on an anaual evaluation perfonmed by an accrudited external independent valuer using the market approach considering factors such as government

rates, market research, market trend and comparable values as considercd appropriate.
The fair value measurement is catogorised in level 2 Gir value hictarchy




Glass Wall Systems [Indin) Limited

{Formerly knowa as Glass Wall Systems {India) Private Limited)

QIN: U¥4955MH2010PLCZ0TLET .
Wotes to the Standelone Finoncial Statements for the year ended 31 March 2026

5 Inveat t
31 March 2026 31 Maxch 2025
T in Millivn ¥ in Million
Tnguoted
Sulsidiary company [at cost)
50,000 (31 March 2025: Nil) Equity shares of ¥ 10 each fully paid up in Yes Systems Private Limited* 1,549.95 -
Other companies (Fair value through prefit und Ioss (FVTPL))
9,999 {31 March 2025: 9,909) Eyuity shares of 2 50 each fully paid up in TJSB Sahakari Bank Limited 0.50 0.50
1,550.46 0.50

*On 21 August 2025, The Company acquired the 100% equity shaces of the Yes Systems Private Limited through share-swap. Pursuant 1o this sequisition, Yes
Systems Povale Limited hns become a wholly-owned snbsidiary of the Company [refer nole 42).

Details of guotod funguoted investmonts:
31 March 2026 31 March 2025
¥ in Million T in Million.
{a} Aggregate amount of unquolted investments;
Book value 1,550.46 .50

6 Other financial nssets (at amortised cost)

{T d, idered good, nnless otherwise stated)
31 March 2026 31 March 2025
% in Million ? in Milliva

Non:current
Security deposits 5.72 551
Margin money deposits (Includes interest acerued ¥ 2.30 Million (31 March 2025: ¥0.13 443.55 11.60
Million]p*

449,27 17.11
Current
Security deposits 0.65 041
CGovernment grant receivable 10,31 13.75
Others# 17.01 20.48

28.00 43.64

*Margin money deposits with a carrying amount of ¥ 42.24 Million (31 March 20235; ¥ 11.6¢ Million) were held sgainst bank gunrantes. Additionably, deposits
amountng to ¥ 401.21 Million (31 March 2025: 2 Nil) were secured agrinst the overdmift Gucility (refer note 18(iii)}.

#0thers ineludes duty drawback and RoDTEP receivables, Integrated Goods and Scrvices Tax receivnbles from custom and other recoversble.

7 Deferted tax assets

31 Mnorch 2026 31 Murch 2925

2 in Million 2 in Million
Deferred tax assct
Items disallowed u/s 43B of incoms Tax Act, 1961
- Bmployse benefits 15,75 11.37
- MSME 438(h) 35.38 16.28
Expected credit loss ‘ 2298 42 98
Defect Habilig period . 4.54 -
Capital luss 7.91 7.10
Gross deferred tax asset 85.86 5712
Deforred tox Iighility
Property, plant & equipment 37.93 33.7%
Gross deferred tax Liability 37.93 aa,75
Net deferred tox assets {vefer note 43) 47.93 23.37

8 Income tax assots (aot)

31 Mozch 2025 31 March 2025

T in Millon 7 in Million
Hop-curyent
Advance inpame tnx (Net of provision for taration) 4.24 44,04
4,24 445,04

The Company offscts income tax asscts and liabilitics if and o Rescts and curpent tax babilities.



@lass Wall Systewms (ludia) Limited

{Foszmerly Loown as Glass Wall Systems (Indig) Privete Limited)

CIN: UT49958H2010PLC20T187

Nates to the Standalene Finaneial Statements for the year cnded 31 March 2026

9 Other asscts

[O: d, idered pood, unless atherpize stated)
31 March 2026 31 March 2025
1 in Million 2 in Millian
Capital advances I.51 4,12
Advance for property (refer note (i) below) 17506 162.89
Less:- Impairment for advance for property (161.89) [161.89}
Prepaid expense L.57 0.71
Contract agsets - -
- Retention money 139.03 191.01
159.28 196.84
Sument
Prepaid expense 130.84 a3.a3
Contract assets {refer note 37) -
- Uabilled reveaue 50.97 75.58
« Retention moncy 199.93 9215
Advance to suppliers 102.32 T0.70
Bnlances with povernment authoritics 173.51 139.55
Lesat- Impairment for doubtinl reecivables {2.81) {2.81)
673,76 408,56

Nate:

{i) Advance for property includes property with a camying amaunt of 2 160.67 Million (31 March 2025: ¥ 160.67 Million) against which insolvency petition was filed

against the developer of the proposed propenty which has been admitted by NCLT in February 2034,

The Management has fully provided advance of ¥ 161.89 Million given for propertics including above, in financinl year 2023-2024.

[ii] The reconcilintion of ECL on unbilled revenue is as follows:

‘Trade receivables are non-fnterest bearing and are gencrally on credit terms of 0 1o 50 days.
Credit risk management regarding trade receivable has been described in note 45{(c)(i)

31 March 2026 31 March 2025
2 in Milllon ¥ in Million
Balnnee as at 1 April - Q.03
Changes in loss allowance for expected credit loss:
- Provision/ [reverss]) of allowance for expected credit Inzs - {0.03}
- Write off as bad debts - -
Balance as at 31 March - .
10 Inventaries (valued ot lower of coxt and net realizable valoe)
31 Maxeh 2026 31 March 2035
2 in Million 2 in Milllon
Raw materinds [Net of provision of £ 33.30 Million {31 March 2025: ¥ 85.91 Millien)} 388.73 J82.73
388.73 362.73
11 Trade recelvables
31 Mazch 2026 31 March 2025
¥ in Million ¢ in Mrillion
Current
Unsecured, considered gond 1,011.94 480,15
Trade receivables which have significant increase in credit risk 4.60 34.87
Trade reccivables - credit impaired 81.82 46.84
1,098.36 561.86
AMowance for expected credit loss (88.49} (8B.49)
12909.87 473.37

No trade or other recelvable are due from directars or athier officers of the Company cither severally or jointly with any other person. No trade or other receivable

are due from fivms ot private campany respeetively in which any director is a partner, a director or a member.




Glass Wall Systems (Indin) Limited

{Formerly Imown, as Gloss Wall Systems (Fadiz) Private Limited)]

CIN: UTA999MH2010PLC207187

Hotes to the Etandaione Finnneial Statements for the year ended 51 Mazch 2026

Trade recelvntbles ageing

As at 31 March 2026 {2 in MilH{on])
Outstanding for following periods#
Mot dur Less than 6 & months - 1 1-2 years 2.3 years More than 3 Tatal
months year years
Undisputed Trade receivables — 628,29 271.55 95,13 16.97 - . 1,011.94
considered good

Undisputed Trade Receivables — . - - . 4,60 . 4.60
which have signifieant incrense

in credit risk

Undisputed Trade receivable — - 4.24 9.40 18.31 24.67 25.20 B81.82
credit impalred

Tiisputed Trade receivables - considered . - - - - - -
good

Disputed Trade Receivables = - . - . - - -
which have sipnflteant increase

in eredit risk

Disputed Trade reccivable - . . . . . . -
credit impaired

Total 628&9 27878 10%53 35&3 29_.27 25.&0 1!098.36
& where due date of payment is not available, date of transaction has been considered

As at 31 March 2025 % in Million]
Cutstanding for following periods#
Not due Less than & 6 mooths - ¥ 1-2 yenss 2-3 years More than 3 Total
months FELE years
Undisputed Teade receivaliles — 233.02 186.45 3.30 54.78 . - 480,15
considered poed

Undisputed Trade Receivables - - - - - 33.46 1,41 34.87
which have significant increase

in credit risk

Undisputed Trade recefvable - . - 16.14 25.66 5.04 - 46.84
eredit tmpatred

DBisputed Trade receivables - considered - - - - - - -
goad

Disputed Trade Receivalbles — - - - - - - -
which have significant increase

in credit risk

Disputed Trade recejvable - - - - - - . -
credit impaired

Total 233.62 186.45 2144 BO.44 38.50 1.41 561.86
# where due date of payment iz not available, date of transaclion has been considersd

12 Cash aud cash squivalents

31 March 2026 31 March 2025

T in Million ¥ in Million
Casl on hand 1.16 097
o curont aceounts s19.92
321.08 3.18

13 Banlt halances other then eash and cash cquivalents

31 March 2026 31 March 2025

2 in Million T in Million
Margin money deposits (nchudes intecest uccrued ¥ 10,70 Million (31 March 20235: % 5.02 470.25 71L.70
MiHlionj]
Deposits with original maturity for less than 12 months Tocludes interest accrued 2 Nil 21.00 .
{31 Mazch 2025 2 Nil))
491.25 T11.70

Margin money deposits with o carrying amount of ¥ 470,25 Million (3 March 2025; 2 461.99 Million) held against baok guarantee , while Z Nil {31 March 2025: ¥
249,71 Million) were secuved apainst the overdraft facility (Refer Note 1840).

14 Y.oans
{TF: 4, idered good, nnless atherwise stated)
31 Mazck 2026 31 March 2025
L in Million % in Miklion
Current
Loans to vmployees 4.64% 4.30

4.64 4.30




Gluss Wall Systems (India) Limited

{Formerly imown as Glasz Well Systems {India) Private Limited)
CIN: TT4999ME2010PLC20YIEY

Hotes to the Etandoslone Finoneial Statements for the year ended 31 March 2026

15 Asset held for snle

31 March 2026 31 Mareh 2025
T in Milllon 3 in MilHon
Building (refer note {ij below) - 717
- 717
Note:

{f) All these prapertics are located at Mumibad,

15 Shave capital

31 Marck 2026

31 Mnxch 2025

2in Million T in Milion

Authorised Shares
13,00,00,000 Equity shares of £2/- each (31 March 2025 - 2,60,00,000 Equity shares of 260.00 260.00
T10/- each)

260.00 260.00
Izsued, Subseribed apd folly Paid U Shares
8,46,38,550 Equity shares of ¥2/-each {31 March 2025 - 1,51,84,325 Equity shares of 169.27 151.84
¥10/-each)
Total issued, subscribed and fully paid-up share capital 169.27 151.84

s} Reconciliation of the shares catstanding at the beginning and at the end of the reporting year

{i] Fquity shares
31 Maxch 2026 31 March 2025
No. of shares T in Millian No. of shares T in Millian
At the bepinning of the year 151,84,325 151.84 149,83,640 149 .84
Add: Conversion of Class B equity shares* - - 44,554,505 44.53
Add: Share issued on acquisition of subsidiary** 87,16,925 17.43 - -
Add: Impaet of share split*** 607,337,300 . - -
Lesz: Shares extinguished on buy-back - - 142,53,910) {42.55)
Ouistanding at the end of the year 845,388,550 169.27 151,84,325 151.84
{ii} Equity shares (Class B}
31 Barch 2026 31 March 2025
N, of shatos ¢ in Million Na. of shares ¥ in Millian
At the Leginning of the year - - 44,54,595 44,55
Add: Issued during the year - . - -
Less: Converted to equity shares during the year* - - {44,54,595) {44.55)

Dutstanding at the end of the year

* During the previous year ended 31 March 2025, On 11 July 2024, Class B equity shares have been converted into ordinary equity shares,

** During the year ended 31 March 2026, the Company issued 87,16,925 equity shares of 22 each to the sharcholders of Yes Systemy Private Limited pursuant to
the Share Purchase Agreement jrefer note 42)

“+ the Hoard of Dircctors, at its meeting held on 30 April 20235, approved the sub-division of ench equity share of the Company having a face value of 210/~ cach
into five equity shares of ¥2/- ench, subject to the approval of the shareholders pursuant io the provisions of Seetion 61 of the Companies Act, 2013. The
sharcholders approved the sub-division at the Bxtraerdinary General Meeting held on 5 May 2025, The Company subsequently filed the prescribed forms with the
Repistrar of Companies (ROC), which were approved on 14 May 2025, Accopdingly, each equity share of 210/- each hns been sul-divided into fwe equity shares of

22/~ cach.
b} Torms/Rights attached to the Equity shatcs

The Company has only one class of equity shares i.¢. ordinary equity shares. The Company declares and pays dividends in Indian mpees. The dividend propesed

by the Board of Directors is subject to the approval of the sharchelders in the ensuing Annual General Meeting. Each holder ol equity shares is entitied to one vote
per share.

In the event of liguidation of the Company, the holders of ordinary equity shares will be entitled to receive remaining assets of the Company, afier distributivn of
all preferential amounts. The distribution. will be in proportion 16 the number of equity shares held by the ordinary cquity sharcholders.

<) Details of shareholders holdiog more than 5% shates in the Company

31 March 2026 21 Maxch 2025
No. of shares % Holding No. of sharos % Holding
1'%} -
Amit J. Hemrajani 79,12,000 9.35% B.,85,045 5.83%
Vistra ITCL |Indin] Limited* [Trustee of Business 85.04,225 10.05% 17,00,845 11.20%
Excellence Trust H - Indin Business Excellenice Fund
1
*Formerly Imovwn as ILEFS Trust Company Lid
India Business Excallence Fund - 1A 218,68,020 25.84% 43,73,604 28.80%
Eshan J Hewrajani jointdy with Dikshita Achanna 127,94,245 15.12% 18,61,495 12.26%
Hemeajand #
Mr., Jawahar H, Hemrajani 314,46,987 37.15% 62,89,464 41.42%

Hemrajani

# Dut of total shares, 48,59.560 {31 March 2025 - 9,71.912) jointly held with Ms. Dikshita Acl

As per mecords of the Compap
the nbove shareholding repy




Glass Wall Systems (India) Limited
{Formerly lknown as Glass Wall Systems (India) Private Limited)
CIN: U7459990H2010PLC20T18T

Notes ta the Standal Financial 8tat ts for the year ended 31 March 2026

d) Apgregnte number of gquity shares issued for consideraton other than cash

31 Marck 2026

31 Morch 2025

¥ in Milllon ¥ in Million
Equity shares issued in the shareholder's of Yes Systems Private Limited pursuant to the Share Purchase 8716925 -
Aprecment
e] Dietnils of shares held by promoters
HNo. of shares
at the Change = No.ofsharesat o ,;poiy % chasge during
bepimming of during the  the czd of the Sharcs the yeaz
BRI gear Fear
the year
As ut 31 March 2026
Egnity shares of ¥ 2/- each fully paid
Ms. Vinne J. Hemrajant 73,871 20,38,758 21,12,629 2.50% 2.01%
Kr.Amit J. Hemrajani 8,85,046 70,26,954 79,12,000 9.35% 3.52%
Mr.Eshan ], Hemrajani 4 18,61,495 109,32,750 127,094,245 18.12% 2.86%
Mr. Jawahar H. Hemrajand 62,89.464 28),57,523 314,46,987 37.15% -4.27%
Nate:
# Oue of tokad shares, 48,590,560 fointy held with Ms. Dilishita Achanna Hemrajand.
Xo. of shores
at the d::;‘:ﬁs ’g‘e"; ‘::‘r":l: % of Total % change during
beginning of ar ar Shares the year
the yenr ye ye
As at 31 March 20235
Equity shares of ¥ 10/- each fully paid
Ms. Vinne J. Hemrajani 73,871 - 73,871 0.49% 0.11%
Mr.Amit J. Hemeajand 10,25,0456 [1,40,000) 8,85,046 5.83% 0.56%
Mr.Eshan J. Hemrajnnt # 20,081,495 {1,40,000) 18,61,495 12.26% 1.96%
Mr. Kamlesh A Choudbari 22,11,099 (22,11,099) - 1.00% -1L.37%
Mr. Jawahar H. Hemmjani 80,52,275 {17,62,811) 62,89,464 41.42% 0.00%%

Note:
# Out of tatal shares, 971,912 jointly Beld with Ms. Dikshitn Achanna Hemrajani,

1) During the previous year ended 31 March 2025, the Boand of Directors of the Company at fts meeting held on 25 May 2024 approved the proposal for buy-back of
42,53,910 fully paid up equity shares (including Class B Equity Shares) of face value of 2 13/- in accordance with Scctions 68, 69, 70 and other applicable
provisions of the Companies Act. The Company has completed its buyback including extinguishment of its bouglt back shaves on 9 July 2024, The Company has
filed return of buyback with Registrar of Companies (ROC} in prescribed Form "SH.11 - Return in respect of buy-back of sceurities” and the same is approved on 8

Aupust 2024.

g] Shares held under cmploves stock opton plan (ESOP): The Company has created an employee stock option plan for providing share besed payment to its

employces. For details of shares reserved under the ESOP of the Company {refer note 41).

Nature and purpose of rezerves

(i) Secnrities Premium
Becurities Premium is used to re

17 Other equity
31 Moprch 2026 31 March 2025

¥ in Million T in Millico
Securities premivm
At the beglnning of the year §05.45 §05.45
On equity shares issued during the year 1,532.53 -
At the end of the yeax 2,037.98 50545
Capital redemption rescroe
At the beginning of the year 42,55 -
Transfer from retained eamings on account of buyback of cquity shares - 42.53
At the and of the yeer 42.55 42.55
Employee thare options
At the beginning of the year - -
Employce stock option expense 6.25 -
At the end af the year 6.25 -
Retained earnings
At the beginning of the year B35.16 440.59
Profit for the year 758.95 438.09
Other comprehiensive income/ 10ss) {2.92} {0.97
Less: Total appropriations
Transfer ta capitnl redemption regerve on account of buyback of equity shares - [42.535)
At the £nd of the yaar 1,591.19 835.16

3,677.97 _J_.;SBS.IG




Znss Wall Systems (Indiz) Limited

{Formerly lnown as Glass Wall Systoms {Indis) Private Limited)

CIN: U74095MH2010FLC207187

Notes to the Standal Fi izl Siat ks for the yoor ended 31 Murch 2026

{ii} Capital redomption roserve

Capital Redemption Reserve is created in accordance with the provisions of Section 69 of the Companies Act, 2013, upon the buyback of equity shares oud of free
FCECIVes Or stcurities premium. The reserve can be utilised only for the purpose of issuing fully prid bonus shares to the sharcholders in accordance with the
provisions of the Companics Act, 2013,

[iit] Employee share options

The fair valuc of the cquity-setiled shnre based payment transactions is recogriscd in stateoent of profit and loss with corvespanding credit to Employee Stock
Optons Quistanding Account.

[iv} Retained carnings:

Retained eamings are the profits that the Company has eamned till «date, less any transfors to general resetve, dividends or other distributions padd to
sharehalders.

18 Bomrowings
31 March 2026 31 Maorch 2025
¥ in Million 2 in Million
NHon-current
Secured:
Term loan from finnncial institutions {Includes interest acorued but not due ¥ 0.37 Million (31 March G6.82 B4.57
20235: 2 0.48 Million]} (Refer nate (i) helow)
Less: current maturitdes of aon-current borrowings {19.40] {17.28]
47.36 67.29
Cugrent
Secured;
Overdrait rom Banks (Ineludes interest acerued but not due ¥ Mil (31 March 2025: T 2 0.07 Million)) (Refer - 0.07
note (i) helow)
Current maturities of non-current bomowings 19.46 17.28
19.46 17,35
Ncte:

[} The Company bas taken Housing Loan of # 110,47 Million from PNB Housing Fisance Limiled at MCLR plus margin (currently rate of interest is 8.80% p.o) to
finance the purchase of investment properties of which ¥ 66.43 Miflien {31 March 2025: ¥ 84.09 Million) is outstanding. The loan is repayable in 84 ¢qual monthly
instalments starting from May 2023. This Jonn is secured by first and exclusive charge on property offered as collateral security which shall have clear, markeinble
and uncncumbered tithe on the investment properties purchascd. During the financial year ended 31 March 2024, zolvency petition was filed agninst the
developer of the propssed investment property which has been admitted by NCLT in February 2024, This event has not changed the terms arrangetaent of
payment with financial institutions.

Further, Management has fully provided advance given for such property.

Subsequent to 31 March 2026, the Company has fully repaid the aforesaid Ioan, and all charges created on the related properties have been duly satisfied and
releascd.

{if} During the previous yenr, the Company has availed an overdraft fcility from Bank of India, secured against fixed deposits with a margin of 15% over and
above the sanctioned overdraft limit. The facility carries an interest mte of 1% above the applicable fixed deposit rate, The overdraft facility is intended to fnance
working capital requirements and is repayeble on demand.

{iii) During the year, the Company availed a cash credit facility from ICICI Bank Limited carrying interest at the Repo tate plus a spread [current cifective rate
being 8.00% to 8.25% p.aJ). The facility has been sanctioned for meeting the Company’s working ¢apital sequirements and is repayable on demand. As al 31
Mareh 2026, the Campany has nst utiized any amount under this facility. The feility is secured appinst the Company’s curent assets, including inventorics and
trade receivables, aloog with a collaternl security in the form of fixed deposits covering 40% of the total sanctioncd expasure.

{iv) Up to 31 March 2024, The Company has availed cash credit facility frora Bank of [ndia at Marginal Cost of Lending Rate ("MCLR") plus marpin. The cash credit

faciliy is for financing the working eapital requirement and is repayable on demand. The facility has been surrendered during the previous year ended 31 March
20285,

{¥) Up ta 31 March 2024, The Company has availed cash eredit fugility from TISB Sahakari Bank Limited at an interest rate of 3.75% below Frime Lending Rate

{PLR). The cash credit frcility wns for financing the working capital requirement and is repayable on demand. The facility has been surmendered during the
previous year ended 31 Marnch 2025,

[vi) Up to 31 March 2024, The Company has availed cash credit facility from Indusind Bank at MCLR rate plus margin. The cash credit facility was for financing
the working capital requirement and was repayable on demand. The facility has been surrendered during the previous yenr ended 31 March 2023,

up ta 31 March 2024, All the facilities in note {iv] ¢ {vi] above, were securcd against inventory, book debts and has first pari pnssu charge en the immovable Al
movable nssets af the Company. Further, these facilities are also sceured by way of corporate gnarantee of GWS Engincers and Fabricators Private Limited & OWS
Fabricators Private Limited and personal gunrantee of Mr. Jawahar Hemrajani, Mr. Kamlesh Choudhari and Mrs. Sugita Choudbari.The facilities have been
surrendered during the previous year, and =il associated charges hnve been released. As at previous year ended 31 March 2025, there are ne charges on any of the
Company's assets, nor any personal or corporate guarantees in place,

{vii) The Company has filed quarterly returns or statemeuts with the banks according to the sanctioncd working capital fasilities which are in agreement with
books of accounts other than those mentloned below:




Glass Wall Systems (India) Limited
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Notes to the Standalonc Financial Statements for the year cnded 31 March 2026

Faor the pear 0I-April-2025 to 31.-Mareh.2026

Amount as per
Amount as terly " t of
Roame of the banie qunmr Particnlars of sconrity pravided per boolks of returns/ difference Ren.'_mn for
nded accounts N -~ varinnce
2 in Million statements T in Million
Y in Million
30-Sep-2023  Trade receivables {including 1,065.14 1,062.03 311 Reler ote 1
retention)
Advance from Customer 762.02 533.94 225.08 Refer Note 4
Trade Eayables 332.85 310.09 22.76 Refer Note 2
Inwentory 263.50 270,33 [1.83) Refer Note 3
31-Dec-2025 Advance frem Customer B58.87 £12.03 446.84 Reler Note 4
ICICI Bank
CICE Banlk Limited Tradde Payables 296.65 203.74 291 Reler Note 2
Inventory 249.39 245.87 2.52 Refer Hote 3
31-Mar-2026  Trade receivables (including 1,430.47 1,440.91 (144} Refer Note 1
retention)
Advance from Customer £853.98 805.31 49.67 Refer Note 4
Trade Payables 394.44 390.13 4.31 Keler Note 2

Note 1 - Variance in Trade receivables is due to TDS receivable, Retention entries and exchange differencs on foreign :celvables catoies which wns posted after
submission of Drawing Power Statement. TS entes were reconciled subsequently.

Note 2 - Varance in Trauds payables on account of book closure cotries.
Note 3 - Varlance in inventoty is due ta Stock in transit / Quality hold considered in Drawing Power Statement or posied after submission of Drawing Power
MNote 4 - Variance in Mobilisation Advance is due to exchange difference on foreign receivables entrics which was posted after submission of Drawing Power

For the year 01-April-2024 to 31-Muarch-2025

Amount as Amount as per
guarterly Amount of
Name of the bank et Pastioulass of security provided perbooks of  ceurns/ diffesence Reason for
o z:n ;}‘}‘ﬁim statements 2 in Million
T in Miflion
30-Jun-2024 Trade receivables {incluoding 911.14 91163 {0.51} Refer Mote 1
retention}
30-Jun-2024 ‘Trade Payables [LC Creditars) 246.51 262,27 [15.78) Refer Hote 2
Consortium Financed 30-Jun-2024 [nventory 343.84 337.46 6.38 Refer Note 3
i 30-5ep-2024 Trade receivables {including 780.23 781.73 {1.50} Refer Note 1
retenticn}
30-Sep-2024 Inventory 2583.70¢ 246,90 6.80 Refer Nowe 3

# Consortinm facility hrs Leen surmendered during the yenr.

Note 1 - Variance in Trade receivables is duc to TDS receivable & Retention entries which was posted after submissicn of Drawing Power Statement. TDS eniries
wrre reconciled subsequently.

Note 2 - Variance in Trade payables on account of book closure entries.
Note 3 - Variance in Inventory is due to Stack in teansit / Quality hold posted after submission of Drawing Power Siatement.

19 Teade Payables

31 March 2026 31 March 2025

T in Million T ig Milllon
Currant
Trade payable (refer note below)
total outstanding dues of micro enterprises and small enterpriscs (refer note 33) 186.09 98.63
total ouistanding dues of crediters other than micro enterprises and small enterprises 459,61 273.27
545.70 371.90
‘The average credit period on purchascs ranging between 0 to 90 days.
Refer {note 33) for information regnrding micmo, small and medium enterprises
Trade payable Lo related partics has been disclosed in {note 39)
‘Trade pagahles ageing
As at 31 March 2026 {2 in Millino)
Outstanding for following periods from duc date of pagment#
Unbilled Kot duo Eess than 1 1-2 yoazs 2-3 years More than 3 Tatal
Fear FERTE
Total outstanding dues of micro 23.14 76.80 83.92 0.53 0.11 1.43 186.09
enterprises and small enterprises
Total outstanding dues of creditors other 111.30 141.06 174.07 16.05 11.80 5.53 459,61
then mcto enierprises and small
enterpriscs
Disputed dues of micro enterprises and - - - . - -
er than - - - - - -
Tpriscs
184.44 217.92 257.599 16.68 11.71 .95 645. 70

5 1ot available, date of bnnsnction has been considercrd




Gless Wall Systems {India) Limited

(Formerly known as Glass Wall Systems (India} Private Limited)

CIN: U74999ME2010PLC207187

Netes to the Standalone Financizl Statements for the year ended 31 Morch 2026

Az at 31 Mazch 2025

(2 in Million)
K Outstending for following periods from due date of payment®
Unbilled Hot duc Lesgs thon 1 1-2 years 2-3 yeors More than 3 ‘Total
year Fanrs
Toual outatanding dues of micro 1409 24.07 57.06 1.19 2.22 - 98.63
enterprises and small enterprises
Total gutstanding dues of creditars other 24.52 106.25 122.67 a.78 6.92 3.2 273.27
than micro cnierprises and smalk
enierpriscs
Dispuled dues of micro enterprises and - - - - - - .
small enterprises
Dispuied dues of creditors other than - - - - - - .
micro enterprises amnd small enterprises
Q8,61 130,33 179.73 10.97 9.14 3.12 371.90
# where due date of payment is not available, dale of transaction has been considered
20 Qthe; §i izl liahilities
31 March 2026 31 March 2025
% in Miflion ¥ in Million
HNoo-corrent
Becurity deposits paynble 071 1.14
0.71 1.14
Crryent
Employee ducs payable 25,51 19.19
Linbilitics for capital creditors 16.29 15.63
Security depasits payable 0.94 .
Balance due as per contract 242,37 -
265,01 34.82
21 Provisions
3% Maxch 2026 31 March 2025
¥ in Million T in Million
Noo-cwrrent
Frovision for emplopee benefits
Erovision for gratuity (refer note 40) 4612 34.65
46.12 34.65
Current
Prowizion for employes benefts
Provision for gratuity {refer note 40) 3.70 5.19
Provision for leave benefits 6.99 4.59
Provision for defect linbility perind {refer nota (i} below) 42.00 23.95
57.69 33.73
Rota:
|t) Piscl o5 pursuant to Ind AS 37 “Provisions, Conﬁnﬂt Liabilities and Conti.ngeut Assets”
31 Mazch 2026 31 March 2025
T in Million ¥ in Million
Ealance as ot 1 April 2395 27.75
Adiditional! provision during the year {(net) 18.05 -
Provision used during the year (net) - {3.80)
Balance as at 31 March 42.00 23.95
22 Other lHabilities
31 March 2026 31 March 2025
% in Millioo ¥ in Milliox
51 1)
Contract linbilities {refer note 37)
- Billing in excess of contract revenue 259.70 285.80
- Ad received from cust ] 596,73 486.15
Advance against sale of flats - 0.30
Deferred rental income 0.23 0.35
Statutory dues payable 17.71 13.12
874.37 785.72




Glass Well Systems (India) Limited
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Nates to the Standalone Financial Statements for the year ended 31 March 2026

23 Current tox linbilities [nct)

31 Marck 2026 31 Mazch 2025
T in Million ¥ in Million
Provision for income tax (nct of advance tax) £8.29 14.13
58.29 14.13
24 Re from operations
31 March 2026 31 March 2025
¥ in Million T in Million
Contract revente
Construction contracts (refer note 37) 4,200.76 2,394.57
Other operating revenne
Zemp sales 37.00 17.20
Duty drawback and rebates received 27.79 2142
Repairs and other services 0,40 0.67
Govemment grant accrued® %58 13.75

4,300.19

2,447.61

* The Company is cntitled to benefits under the 'Package Scheme of Incentives 2019° {("PSI Scheme”) introduced by the Government of Maharashira to promote
industrial development in specified regions. The grant under the PSI Scheme was sanctioned and has been nccounted for in necondance with the Company's

accounting policy for government grants, as detailed in Note 2{w].

25 Other income

31 March 2026

31 March 2025

2 in Million T in Million
Interest income an
~Fixed deposits 56,97 32.83
-Income tac refundfothers 2.33 -
Bad debts earlier written off now written back - 13.89
Profit on sale of property, plant & equipment .24 0.33
Profit on sale of assets held for sale 15.88 1¢.00
Rental income {refer note 44) 5,84 3.0t
Exchange difference (net) 58.19 8.34
Dividend rom noo-current investment Q.08 0.08
140.53 65,38
26 Cost of raw materials and p s ¢ d,
31 March 2026 31 March 20625
7 in Million 2 in Million
Inventory st the bepinning of the yenr 382.73 274.32
Ad: Purchascs 2,138.42 1,289.52
Legs: Inventory at the end of the year [388.73) [BB2.73}
192,42 L,181.21
27 Employee henefits enpense
31 March 2026 31 Mazch 2025
T in Million % in Million
Salaries, wages and bonus 284.52 233.52
Contribudon to peovident and other funds {refer note 4Q) 5.10 7.50
Share based payments to employees jrefer note 41 6.25 -
Giratuity expense [refer note 40) 13.22 6.45
Stadf welfare expenses 16.60 12.22
328.69 259.69
28 Finance costs
31 March 2026 31 March 2025
2 in Mfllion T in Million
Interest
-Cash credit 2167 2.32
«~Temu loan 678 8.67
=Others 12.00 11.29
Unwinding interest
- Dividend Lability - 0.23
- Deposits .09 0.08
Bank and other financirl ehrrpes 9,98 4.88
Loan processing cliarpes 2.36 2.74
33.88 20.21
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Notes to the Stundal H ial Stat: ts for the gear ended 31 Mareh 2026

29 Depreciation and amortisation exponse

31 March 2026

31 March 2025

T in Million T in Million
Depreciation on
-Froperty, plant and ¢quipment {refer note 3[a)) 44,23 27.74
-Right-of-use asset (refer note 44[0)} 1.08 1.08
-Investment properties [refer note 4) 0.85 0.85
Amortisation of intangible assets {refer note 3(c)) 0.92 1L.07
47.08 30.574
30 Other expenses
3] ATaxeh 2026 31 March 2025
T in Million ¥ in Million
Sub contracting charges 516.94 24737
Lapal nnd professinnal foes 41.93 30.36
Freight & forwarding charges 178.92 47.21
Rent {refer note 44) 3.31 2153
Scaffolding and other hire charges 30.46 23.26
Rates and taxes 4,13 7.20
Directors' sitting fees 4.28 -
Travelling and conveynnee expenses 20.11 18.33
Poyment to Auditor [refer note (i) below) 4.00 4,09
Rapairs and maintenance expenscs
Plant antd machinery 5.03 2,38
Buildings 7.52 6.23
Others 8.59 10.42
Selling and distribution expenses 1.72 102
Power and fuael 12.68 13,43
Comrnunication cost 1.v2 1.28
Printing & stationery 201 2,19
Insurance 5.19 2.46
Loss on discard of property, plant & equipment 001 -
Corparnte Social Responsibility {refer note 34) 527 -
Altowanee/ {reversal of allowanee) for expected credit loas - 5.99
[Reversal of allowance] for unbilled revenue - {0.03})
[Reversal of provision)/ provision for defect linbility period 18.05 {3.80)
Miscellaneons expenses 1L.75 1.22
883.59 425.85
Note:
{1 Fayment to auditor (exciuding goods and service tax)
31 Maxch 20026 3] March 2025
¥ in Miltien T in Million
As avditoz:
Statutory audit fees 375 4.00
Reimbursement of expenses 0.25 0.09
4.00 4.09
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Notes to the Standal Fi ial Seat ts far the year ended 31 March 2026

21 Earning per share [(EPS]
Basie and difbuwied Enming per share [EPS) computed in accordance with ind AS 33 “Enming per Share”

31 March 2026 31 March 2025

2 in Million ¥ in Million

et profit after taxation { ¥ in Million) 758.95 438.09
Profit attribulable to ordinary equity sharcholders 758.95 392,80
Profit attributable to clnss B equity sharchokiers#d . - 45.29
Equity Shares {ordinary)

Weighted averape number of equity shares for computing EPS# 812,47,308 755,27,419
Nominal value of shares {In 3j* 2.00 2.00
Basic eamning per share {In 3) 9.34 5.20
Diluted enming per shaxe {In 3~ 9.34 5.20

Ejuity Shares {Clnas B)
Weighted average number of Class B equity shares for computing EPS## - 61,63,207

Nominal value of shiares {in P> - 2.00
Basic enming por share (In 3} - 7.35
Diluted earning per share {fn 3} - 7.35

4 The weighted averape number of equity shares inchules 87,16,925 equity shares issued for the nequisition of Yes Systems Privae Limited on 21 August 2035

## Mot annualised, EPS on Class B equity shares ame caleulated up to the drie of ils conversion into Equity shares (ordintary) ie. 11 July 2024,

* Pursuant to resolutions passed by the Board of Dirsetors and the Sharcholders in their respective meeting held on 30 April 2025, the face value of the equity
shares of the Company was sub-divided from ¥10/- each {nto five equity shares of 22/- each. In compliance with IND AS - 33, Eamnings Per Share, the disclosure
of basic and diuted earnings per share for all the perind / venrs presented has been arrived at after giving effect to the above sub-division (refer note 16).

* There is no Impact on diluted earnings per share arising from potentinl cguity shares under the employee stock option , as the exercise price of the options is
equal to the estimated mnrket price of the shares during the year.

32 Contingent Habilitias

31 March 2026 31 March 2025

¥ in Million ¥ in Million
Claim apainst the Company oot acknowledped as delits
- Maharashtra VAT demand {refer note (i) Gelow] . 312,13 3l2.12
= Other VAT and CST matters [refer note {i) Lelow) 19.93 15.92
- Incomne tax matlers [refer note (i) below) 2.0 2.01
- GST matters (refer note (ifi) below) - L00

Albove amounts also include interest and penalty as mentioned in respective year wise demand orders.

Note:

{i} The Joint Commissioner {Appeals) adjudicated the Mabarashtra VAT (MVAT] assessment for the financial years 2005-06 to 2017-18 nnd Central Sales Tax
{CST] assessment for the fAnancial yenrs 2014-15 and 2015-16 agninst which the Compnny has Med appeals with the Maharashtra Sales Tax Tribunal (MSTT).
During the year, MSTT passcd an order dated ¢ July 2025 quashing the demand rowl asked relevant authorities to recompute demand bnsed on its order.
Subsequently, the MVAT Department filed o review/rectification application before the MSTT apainst the safd onder. However, subsequent {o the reporting date,
the MSTT, vide itz order dated 4 May 2026, dismissed the review/rectification. application and upheld its earlier decision. The Company is awaiting further
communication from authorities in this regard, Considering that the Department may pursue furtiier legnl procoedings/formalities in relation 10 the matter, the
Company has continued te classify the matter as a contingent lability.

(i} The total outstanding demand of $2.01 Million pertains ro the assessment vear 2018-19 and was raised by the Asscssing Officer throupgh an onder dated 21
September 2021, An appeal against this onder has been filed with the Commissioner of Income Tax ("CIT"). Based on intergretadons of the relevant provisions of

the Income Tax Act, 1961, and as per assessment of the Mavagement, the demand is likely to be either deleted or substantiafly reduced. Aecondingly, no provision
has bern considercd necessary.

{iii} On 31 August 2024, the Company rcceived a demnand order amounting to 21.00 Million under Scedon 73(9) of the UPGET Act, 2017 for financinl year 2019-
20. The Company has filed an appeal against the said demand with the Johit Commissioner of State Tax {Appents), Uttnr Pradesh. During the year, the Company

received an order dated 12 August 2025 from the Additions]l Commissiooer, substantially deleting the entire demand raised cardicr, Accardingly, no contippent
liability has been considered necessary.

33 Details of dues to mi and small epterprises as defined under the MSMED Act, 2006
- - — 31 Morch 2026 31 March 2025
¢ iz Milion ¥ 1o Milon
The principial amount ang the interest due thereon remaining
unpaid to any supplier as at the end of each accounting yvear
Principal amount due to micro and small enterprises 162.95 84.54
Interest due on above 23.14 14.09
186.09 9B.G3
The amount of interest paid by the buyer in terms of seetion 16 of the MSMED Act, - -
2006 along with the amounts of the payment made to the supplier beyond the
appotnted day during each accounting year.
The amount of interest due and payable for the period of delay in malking payment -
{which bave been paid but beyond the appointed day during the year] but withiout
adding the interest specifled ander the MSMED Act, 2006.
The amount of interest nccrued and remalning unpaid at the end of each accounting 23.14 14.09

year,
The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are actnally paid 1o the small

enterprise for the purpose of disallowance as a deductible expenditure under sectio;
23 of the MSMED Act, 2006,
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34 Coxporat jal responsibility
31 tlarch 2026 31 March 2025
¥ in Millisa 2 in Million
{a) Oross amount required to be spent by the Company during the year 2.27 -
(b} Amount approved by the Board to be speat during the year 5.27 2500
{e) Amount spent during the year ended on 31 March 2026 and 31 March 2023
31 March 2026 31 March 2025
in Cash In Cash
T in Millian ¥ in Milion
(i} construction/ acquizition of any asset - -
{ii) on purpose ather than (i) above 1.90 25.00

Id} Details related to CSR cxpenditure:

31 March 2026 31 March 2025

¥ in Million T in Million
Health care - 26.00
Education L0o -
1.00 25.00
(&) Details for unspent amount nnd amount to be carried for excess spent as per 1355k
{il There is no unspent anmount of CSR activities as on 31 March 2026 and as on 31 March 2025 as per section 135(3)
{i} Details of excess amount spent
31 March 3026 3] March 2025
% in Million T in Mitlion
135i5] Prcess pmount spent .
Opening Balance 25.00 0.04
Amegunt required to be spent during the year {5.27) -
Amount spent during the year 100 25.00
Carry forward balance lapst during the year - [0.04]
Closing balance* 20,73 25.00

*As por provision of Section 135(5) of Companies Act, 2013 Compnny is allowed to crury forwand any amount spent in relation to CSR activides if it exceeds the
minimum expenditure as required by Section 135(5) of the Companies Act, 2013, The Company has deeided to earry forward excess spent amount in the
subscguent yenrs, Excess spent at the year end I3 recognised as asset in the balance sheet.

55 Capital and other commitmeonts

31 Mavrch 2026 31 March 2025

T in Millon ¥ in Million
Estimnated amount of confracts remaining 1o bz executed on capital account {net of advances) on:
Investment property 39.19 52.25
Propecty, plant & equipment 2.84 63.80
A42.03 116.14

36 Segment infarmntion
Disclosure pursunnt to Ind AS 108 "Opernting scgment”
In aecordance with Ind AS 108 "Operating segment” - The Company presents the scgment informntion identified on the basis of internal report used Ly the
Company to allocate resources to the segment and assess their performance. The Board ef Direetors of the Company is collectively the Chief Qperating Decision
Maker ([CODM} of the Company. The Company has only one reportable business segment of 'Construction Activides”, Thercfore, there is no sther significant
classes of operating segment.

The CODM monitors the operating results of its geographical scgment separately for the purpose of making decisions about resources allocation and performance
assessment Segment performance is evaluated on the basis on profit and loss.

(a) Summary of the “Geographicat Information™ as follows:

31 March 2026

Overscas Indian Total
opercHons operations
T in Milion T in Million ¥ in Million
fecpment revenue
Reventie from operations 2,065.73 2,234.45 4,300.19
Nog-cumrent opecatiog assets
All-non current assets of the Company are located in India. - - -
21 March 2025
Overseas Indian Tatal
operations oporakions
Tin Million ¢ io Million ¥ in Million
Sepment revenue
Fevenue om operations 1.147.06 1,300.55 2,447.61
Ken t ting t

All-non cturent asscts of the Company are located in India.
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(B} Tuf tion akout mojor cust

Revenue from 2 external customers {31 March 2025: 2 extermnal cusiomers] amount o 10 per cent or more of an entity's revenues as on 31 March 2026 ¥
2,533.24 Million (31 March 2023: ¥ 1,301.40 Million),

37 Coanstruction Contracts

Disclozure pursuant to ind AS 115 "Revenue from Contracts with Customers”

fa) Disageregation of revenue from contraets with customers:

@ The Company has only cne reportable business scgment of “Construction Activities™. Therefore, there is no other signifiennt classes of operating segment.
Information about disaggregation of revenue into geographical Arers are piven helow.

31 March 2026

Overgens Indion operations ‘Total
aperations
i in Miflion ¥ in Miflion 2 in Million
Segmant revanue
Revenue from operations 2,065.73 ’ 2,234.45 4,300.19

31 Maxch 2025

Overseas Indisa cpezations Total
aperations
? in Milion ¥ in Milion T iz Million
Sppment revenue
Revenue from operations 1,147.06 1,300.55 2,447.61

{if} Disngprepation of the Company’s revenue from contracts with custamers and reconeilintion of amount of revenue recognised in the statement of profit and loss
with the contracted price is as given below.

31 March 20256 31 March 2025

T in Million, ¥ in Milllon
A. Revenue from opezations 4,300.19 2,447.G
4,300,19 2,447.61
B. Revenue from contract with enstomers
- Revenue at contracted price 4,198.27 2,467.72
- Unhilled on account of work under certification [14.61} [82.51)
- Billing in cxcess of contract revenue 26.10 2.36
Revenue from contract with customers (o) 4,209.76 2,394.57
Other operating incore
- Sceap sales 57.66 17.20
- Duty drawback and rebates received 27.79 2143
- Jeh work service 0.40 067
- Government grant aecrued 4.58 1275
Other operating income (b} 90.43 53.04
B from operations {a+h) 4,300.1% 2,447.61
31 Marck 2026 31 March 2023
T in Million T in Million
Timing of revenne recognition
Quer a peviod of time 4,210.16 2,393.23
At a point in time 90.03 52.3G
Revenoue from operations 4,300.19 2,447.61
{1 Reconcillation of contract agsets and Uabilitles:
Cantract Contract Ret contract
Acsatsk LinbiliEes** balancos
¥ In Million ¥ in Billion T in Millica
Balance as at 1 April 2024 510,95 762.67 [251.72}
Wet increasef (decreasc) (152.21) .27 {161.48)
Ealance ns at 31 March 2025 35B8.741 TT1.894 {413.20)
Net increasc/f{deereasc) 41.19 84.48 143.29)
Balance ns at 31 March 2026 399.93 856,42 {156.49)

*The contract assets primarily relatcs to the *Unbilled revenuc” whers Company's rights te consideration for performance obligation satisfied tut not billed at the
reporting date and the amount of "Retention money” held by the customers pending completion of performance milestone, The contract assets are transforred to
receivalles when the rights become unconditional. Invoices are mised on the customers based on the agreed contractual terms and are collected as per agresd
payment terms. Retention mongy 13 reclassificd as trade receivables when it becomes due for payment.

**The conteaet liability primarily relates to the “Advances from customer” towards on-going projects and "Billing in Excess of Contract Revenue” whicre progress
hilling exceeds the aggregate of contract costs incurred to-tate plus recognised profits {or minus recognised losses, as the case may be). Revenue is recognised
from the contract liabibty as and when such perfonmance oblipations are satisfied.

{i Decyense in tet contract balances is primarily due to Migher progress bills valsed as compared revenue recognition in both the pericds.
{if) Revenue recognised from ppening balance of contract liabilitics am

Nil (31 March 2025: ¥ Nily
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Notes to the Standal Fi izl Btat iz for the year ended 31 March 2026

() Performance oblipation

The Company undertakes facade engineering contracts which inchudes tumkey architectural fecade soludons. The type of werk In these contracts involve design
and engineering services , supply of unitised and Mbricated panels and ingatallation inclnding exterior glazing, cladding and other assotizted works.

The Company evaluates whether each contract consists of a singles performance obligation or multiple performance ablipations. Contmets where the Company
provides a significant integration service 16 Ube customer by combiniog all the pooids and services are concluded to bave a single performance obligations.
Contracts with oo significant integration setvice, and where the customer ¢an benefil from each unit on its own, are concluded te have multiple performanee
obligations. [n such cases consideration is allocated to each performance obligation, based on standnione selling prices. Where the Company eoters into multiple
coutracts with the same customer, the Company evaluates whether the contract is o be combined or not by evaluating fctors such as commercial chjective of
the contract, consideration negotiated with the customer and whether the individual conttacts have single performance cbligations or not.

The Company mcognises contract revenue over tme as the underlying assets have no alternative use to the Company and the Company has an enforccable right
to payment for perfermance completed to date, either explicitly through contract terms or implicitly based on legal precedents. Revenue is recognised using the
cost-bpsed inpnt method, wherein the stage of completion is determined by comparing the costs incurred to date with the estimnted tolal contract costs. This
method reflects the Company's performance in transferring control of goods or services to the customer.

Any costs incurmed that do not contribute to satisfring performance oblipations are excluded from the Company's input metheds of revenue recognition as the
amounts arc not reflective of our translerring control of the system to the customer. Significant judgement is required to ¢valuate assumptions related to the
ampunt of net contract revenues, including tie impact of any performance incentives, liguidated damages, and other forms of varinble considerntion.

If estimated incremental costs on any contract, are greater than the net contract revenues, the Company recognises the eptire estimnted loss in the year the loss

becomes known. Variations in centract work, claims, incentive payments are included in contract revenue to the extent that may have been apreed with the
custorer and are capable of being relinbly measured.

{d} Cost to obtain the contrace:
{i) Amortisation in Statement of Frofit and Loss: T Nil {31 March 2025: ¥ i)
{ii) Recognised as contract assets: ¥ Nil (31 March 2025: T Nil)

{¢) Reveaue recopndtion far future related to performance oblipations that are unsatisfied (or partially satisited):

While disclosing the aggregate amount of the transaction price allacated to unsatisicd {or partially satdsfed) performance obligations and the broed Lime bamnds
within which the Company expects to recognise the redated revenue, the Company has applied the practical expediont available under Ind AS 115. Accordingly,
the Company has not disclosed information reganling performance obligations that have an originad expected duraticn of one year or [ess.”

Unsatisfied [or partially satisfied) performance obligations are subject to varability due to several factlors such as terminations, changes in scope of contracts,
periodic revalidations of the estimates, economic faciors [changes in tax Inws ete]. The aggrepate value of transaction price allocated to unsadsfied (or parially
satsfied] performance obligations is 75,304.79 Million {31 March 2025: ¥ 32,892.23 Million)] {s expected to be reengnised as revenue in the next one to two years.
Mo consideration from centracts with customers s exclided from the amount mentioned above.

[} Prctical expedicnits:
Applying the practcal expedient in paragraph 63 of Ind AS 115, the Company does not adjust the promised amount of consideration for the effects of a significant

financing component i 4t contract incepton it iz expected that the period between when the entity transfers a promised good or service to a customer and when
the customer pays for that good or serviee will be one yenr or less.

38 Btatement of eash flows disclosures
Disclosure with regard to changes in liabilitles arlsing from finaneing actvities as required by Ind AS 7 “Statement of Cash Flows™

Non-current Current Current moturities Total
‘barrowings [note bomowings of non- cuzent
18) {note 18} horrowings (rote
18)
1 in Million Tin Million % in Millica ¥ in Mitlion

Balence as ot 1 April 2024 84,56 85.14 15.76 185.46
Changes from {inancing cash flows (net) 004 [85.03) {15.76) (100.73)
Transler within categories {17.28) - 17.28 -
Interest accrued but not due {0.03) {0.04) (0.071
Bolanee as at 31 Maveh 2025 §7.29 0.07 17.2% 8464
Changes from finencing cash flows {net] [D.36) [0.07) [17.28) {17.71]
Transfer within categories {19.46G) - 19.46 -
Interest acerued but not due {0.11) - - 2,11}
Balanece as at 31 March 2025 47.36 - 1946 66.82

Amount reporied in statement of cash flows under financing nedvities

31 Macch 2026 31 March 2025

T i Million % io Miltien
(Repayment) of non-current borrowings (17.64} {15.72)
{Repnyment] of current bormowings [0.07) {85.03)
Taotol changes fiom Fnancing cask flows {refer note chove) [L7.71) {LO0.75)

Non cash finaneing activities

31 March 2026 31 March 2025
% in Millioa % in Million
Issurnce of equity shames to acquire Yes Bystems Private Limited 1,549,906 .




Glass Wall Systems {India) Limited

{Formarly known as Glass Wall Syatems {Indiaj Private Limited)
CIN: UT4999MA2010PL.C207187

Notes ta the Standalone Finaneinl Statements faz the year ended 31 March 2026

39 Related party diselosures

Disclosure of related parties/related pany transactions pursuant to [nd AS 24 "Related Party disclosures”
Names of related poartics and related pasty relationship

Related parties with whom transactions have tnken place during the year

i) Subsidiory

Yes Systems Private Limited (w.e.f, 21 August 2025)

ii) Eatities haviog significant infl
India Business Excellence Fund - I1A

in the C

iii} Koy Munng: t Per i
Mr. Jawalinr H. Hemrajani {Divector) {Chairmnn nnd Whale Time Directar w.e.f. 21 Moy 2025)

Mr. Kamlesh A, Choudhari [Director) (till 11 July 2024)

Ar. Eshan J. Hemrajani (Director} (Monaging Director w.e.f. 21 May 202354 and {Chisf Exeowtive Officer w.e L 22 Jnly 2025)
Mr. Sanjay Sawant {Chief Financial Oficer) {1l 16 April 2024 and w.e.f. 21 May 2025)

Mr. Vivek Baid (Chiel Finanelal Qfficer} [sv.e.f 11 July 2024 till 21 May 2025 )

Ms. Rajeshree Chougule (Company Seenetary) (till 11 July 2024)

Ms. Shrutd Waghela {Company Secretary] {w.e.[. £1 Juby 2024 ol 2 Aprl 2025)

Ms. Shweta Sinph (Company Secretary) fw.e.l 3 April 2025 6l 22 July 2026)

Mr. Sagar Lambole {Company Secvetary] (w.ef 3 Augusl 2026)

Ms. Sunaina Primlani Gera (Independent Divector) {w.e.f. 21 May 2025)

Mr. Siddharth Nandlishore Bafna {Independent Director} {w.ef. 21 May 2025)

Ms. Nnodita Khrnnn (Independent Directer] {w.e.d 22 July 2025)

ir) Relotive of Koy Magagoment Fezsunnel
Ms. Vinne J. Hemrajani
Mr.Amit J. Hemmjomi

] Enterprizes in which Hey M
M.J. Coaters Private Limited
GWS Enpineers & Fanbricators Private limited
Yes Systems Private Limited

F( £ Perzsonnel or their relatives are interested or have control

41 Moxch 2026 |31 Masch 2025
% in Million ¢ in Million

A) Transactions doring the yeax:
Purchases af Matecials
M.J.Coaters Private Limited 0.17 Q.12
Job Work/Sub-contract Services[Other Services Reeeived
M.J.Coaters Private Limited 195.92 119.04
GWS Engincers & Fabricators Private limited 20,61 5.37
Sale of Duty drawbaclk
Yes Systems Private Limited 1.03 242
Rent income
Yes Systems Privite Limited 2.37 -
Secuity deposit received
Yes Systems Private Limited 0.60 -
Dividend paid
1ndia Business Excellence Fund - HA B 11.28
Advanee against salary given
Mr. Eshan J. Hemrafan{ zm -
[Advance agninst salary recelved back
Mr. Ezhan J. Hemrajani L0 -
Issuc of cquity shores
Mr. Eshan J. Hemrajani 619,98 -
Mr.Amit J. Hemrajani 619,98 -
Ms. Vinne J. Hemrajani 300,99 -
Managerial Remuneratisa [Refor Note 2 helow)
Mr. Jawatar Il Hemrajani 15.00 13.83
Mr. Kamlesh A. Chowdharl - 3.02
Mr. Eshan J, Hemmjani 15.00 12.48
Mr, Sanjay Sawant 5.68 0.27
Mr. Vivek Bald 0.73 3.98
Ms. Rajeshres Chougule - 0.95
Ms. Shrutl Wagheln* 0.00 0.52
Ms. Shwetn Singh 1.87 -
Bitting fes
Ms. Sunaina Priminni Gera, 165 -
Mr. Siddharth Nendkishore Bafna 1.73 -
Ms. Nandita Khurana Q.90 -
Bhare hased payments
Mr. Sanjay Sawant 0.04 -




Glass Wall Bystems (India) Limited

(Formerly known as Glass Well Systems (India) Private Limited)

CIN: U74$9SMH2010PLC207187

Notes to the Standalone Financial Statements for the year coded 31 March 2026

31 March 2026 |31 March 2025
¥ in Million ¥ in Million
B} Balzuce OQutstanding at the end cf year:
Trade Payatbles
{M.J.Coaters Private Limited 51.74 2.44
Emplayes duecs poyable
Mr. Jawnbar H. Hemrajani 0.86 0.85
Mr, Eshan J. Hemrajani 0.86 0.85
Mr. Sanjny Sawant 0.52 -
Mr. Vivek Bridl - 0.34
Ms. 8hruti Wagheln, - 0.09
Ms. Shwetr Singh 0.16 -
Secuity depesit payable
Yes Sysiems Private Limited {.60 -
Investment in subsidiary
Yes Systems Private Limited 1,549.96 -
Other Receivables
GWS Engineers & Frbricalors Private Eimited - 0.14
31 Maoxch 2026 {31 March 2025
¥ in Millien ¥ in Million

C) Compansation to key management J
Short term employee benefits 38.28 35.05
Silting fees 4.28 .
Share based payments 0.04 -

*0.00 indicates velue Jess than 2 6.01 Million

Terms and conditicns of trapsacticns with related parties:
{i) Sales to related parties

Sales are made to related parties on the same terms as applicable to third partes in an arm’s length transaction and in the ardinary course of business. The
Company mutually negotates and aprecs sales price, discount and payment terms with the related parties by benchmarking the same to transactions with non-
related parties, who purchase goads and services of the Company in similar quantities.

(#i) Rent income

Rent income from related parties is recognised on terms consistent with those applicable to third parties in an arm’s length transaction and in the ordinery
course of business. The Company mutually negotfates and agrees the Jease rentals, escalation clauses, and other terms and conditions with related parties by
benchmarking them against arrangements entered into with non-related parties for comparable properties and lease terms.

{lif} Other Reccivahles

Other receivables outstanding balances are unsecured, interest free and require settlement in eash. No guarantee or other security s been reeeived against
these receivables.

{iv)] Purchases of goads

Purcitases are made from related parties on the same terms vs applicable to third parties In an arm’s length transaction and in the ordinacy course of business.
The company mutually negotiates and agress purchase price and payment terms with the related parties by benchmarking the same t¢ sale transactions with non-
related parties eatered into by the counter-party and similar purchase transactions entered into by the company with the other non-related pardes.

{v] Job Work/Snh-contract Services/Other Services Received

The Company availed job work services for coating on ahiminium and other profiles fiom related parties on terms similar to those nffered to third parties, in an

arm's length transaction and in the ordinary course of business. The pricing and paymicnt terms were mutually negotinted and agreed upon, with reference to
comparable mansactions entered into By the counterparty with unrelated partics,

(vi] Trade Pagahles

Trade pavables outstanding balances are unsccured, interest free and require sewtlement in cash. No guarantee or other security has been given against these
payaliles.

[vii) Compensation to KNP

The amounts disclosed in the tnble above nre the amounts rweognised as an expense during the Anancial yeay related to KMP. The nmounts do not include
expense, if any, recognised toward post-emplovment benefits and other long-texm Benefits of key managerial personnel, Such expenses are mensured based oo an
actunrinl valttation done for the Company as a whole. Hence, amounts attributable to KMPs are not separately determinable.

fvill] Bitting fees

Sitting Pees is prid te directors including non-execudive £nd independent directors for attending meetings of the Board and various Committees constituted by the
Board at rates approved by the Board and Sharcholders of the Company. The Sitting Fees {s payable to each Dircetar shortly after conclusion of each meeting,

{ir) Xzsue of equity shares

The amount disclosed under issue of equity shares represents 87,16,925 equity sharvs of 32 each issued to the shareholders of Yes Systems Private Limited
rursuant t¢ the Share Purchase Apreement.

Hota: :
Note 1: Up 10 31 March 2024, Cash Credit from banks is guarantecd by Personal Guarantes of Mr. Jawahar H. Hemrajani and Mr. Xumlesh A. Choudhari &
Corporate Guarantee of GIWS Englneers & Fabricators Private Limited-sod GVS Fabricators Private Nimited. The facility has been summendercd during the previous

wear (refer Note 18).




Glass Wall Eystems (Indin) Limited

{Formarly Imown as Glass Wall Eyatems (Indin) Private Limited)
CIN: U74999MH2010PLC20T18T

Notes to the Standal Fi jul Stat ts for the yeor ended 31 March 2026

40 Employae benafit obligations
Disclosure pursuant to Ind AS 19 "Employee Benefits”

a) Defined Contribution Plan:

The following amount recognised as an expense in stnlement of profit and loss on account of provident fund and other funds. Thers are na ather abligations other
thnn the contribution payalie 1o the respective authorities,

81 March 2026 31 March 2025
T in AMliltion ¥ in Million

Contribution to pravident fund 7.50 6.89
Centribution to employee state insurmnce scheme 0.27 0.30
Contribution to labaur welfare fund 0.03 Q.03
Other administrative charges 0.3¢ .28

8.10 7.50

b} Defined Benefit Flan:
The Company has a defined benefit gratuity plan as given below:

The Campany provides for gratuity for full time and fixed term employces as per the Company pelicy in accordance to the ‘New Labour Code'. Full time employces
who are in continuous scrvice for a perfod of 5 years and fixed term emplayees who are {n continuous service for 1 year arc eligible for Gratufly. The amount of
Gratuity is payable on retirement ftermination of the employees based on thelr last drawn wages as prescribed under the ‘New Labour Core’. The scheme is

unfunded.
Defined Benefit Plans as per Actuarial valuation

I _Exp Tecognised in Stab t of Profit and Loss
31 March 2026 31 March 2025
¥ in Millon T in Million
Current service cost 4.93 3.88
Pnst Service Cost 5.33 -
Interest eost .74 257
HNet Benelit Expensa 13.22 6.45
II) Amount recorded in Other Comprehoasive Income (OCI)
31 March 2026 31 March 2025
2 in Willion T in Milllon
Actunrind loss / (gain) arising from change in financial assumptions 3.76 140
Actuarial loss / (gain) arising from ¢hange in demographical assumptions - [0.16}
Actuarial loss / (gain) arising on account of experience changes 0.14 0.04
Components of defined benefit costs recopnised in othey compreheonsive income 3.90 1.28
IH) Amount recopniged in BEalanee Sheet
31 Murch 2026 31 Mazch 2023
T in Million T in Millien
Present Value of Defined Benefit Obligation {54.82) 39.84)
Fair value of Plan Assets . -
Plan Atsetf(Liability} {54.52) 139.84)
IV] Fresent value of Defined Benofit Ohligotion
31 Mazch 2026 31 March 2025
_ T in Million, ¢ io Million
Opening Defined Benelit Obligaton 39.84 36.03
Interest cost .74 2.57
Past Scrvice Cost 5.83 -
Currgnt sgrvize cost 4.93 3.88
Re-measurement {loss)f zain arsing from .
- change In demopraphic assumptions - [0.16)
- change in {inancinl assumptions .76 140
- experience variance {i.e. Actual experience vs assumptions) .14 0.04
Benehts prid [2.14) {3.92)
*Closing Defined Bencfit Obligation 54.82 39.84
31 March 2026 31 March 2025
¢ in Million R in Million
* Break up of Closing Defiined Benefit Oblipation
- Current 8.70 5.19
= Non-current 46.12 34.65




Glass Wall Systeras (fudia) Limited

(Formerly Imown az Glass Wall Systems (India) Frivate Limited)

CIN: U74999ME2010PLCRO71IBT

Nates to the Standalone Financial Statements for the year ended 31 March 2026

V) Actuarial assumptions

31 March 2026 31 March 2025

T in Million Tin Million
Discount rate 6.83% 6.50%
Salary escalation 9.00%% 7.00%
Attrition Rate
~Scnior Management & Middle Management 10.00% 10.00%
~Junior Management & Worlers 20.00% 20.00%
Mortality Rate 100% as per Indinn ~ 100% as per

Assured Lives Indian Assured
Mortality {2012-19)  Lives Mortality

Ultimate [2012-14)
Ultimate
VI) A gquantitative analysis for sipnificant assumption is as shown below:
31 Merch 2026 31 Merch 2025
byl In Decr Increase
Discount rate
Sensilivity Level (increase / idecrease] by 196 5848 51.55 43,54 3744
Salary growth rate
Sensitivity Level {increase [ (decrease) by 1% 52.36 57.33 37.80 41.96
Attrition rate
Sensitivity Level {incrense f {decrense) by 50% 56.15 53.88 39.75 39.78
Mortality rate
Sensidvity Level (incrense [ [decrease) by 10% 54.81 54.82 30.84 39.85
The followi 2 nts arc egted contributions to the defincd benefit plaa i futurs yeays.
31 March 2026 31 March 2025
¥ in Million T in Million
1 year 8.70 5.19
1 to 3 years 25.80 20.79
5 to 10 yenrs 22.85 15.44
More than 10 years 3479 24 32

The average duration of the defincd benefit plan obligation at the end of the reporting peried is 6 years (31 March 2025 - 6 years]

VIIE The estimates of future salary increases considered in actuarial valuatien takes into account inflntion, seniority, promotion and other relevant factors such
as supply and demand in the employment market

41 Shaze hated payments
Digsclosure pursuant to Ind AS 102 “Share Based Payment”

(i) Terms:

The grant of aptions to the employees under the stock option schemes is on the basis of their performance and other eligibility critcria. During the year, the
Company had issued the Employes Siock Option Plan 2025 [ESOP 20257/*Plan™) in which options are veated equally over a period of 3 years subjeet to the
discretion of the management and fulfilment of certaln conditions.

Options can be exercised anyume within a period of 4.17 years from the date of grant and would be serded Ly way of issue of equity shares. Management has
discretion to modify the exercise period.

{{) The detadls of the prants under the aforesaid scheme are summarized below:

EGOF 2028
$1 Marsh 2026 31 March 2025
{ in Million T in Million
Grant priee 177.81 -
Grant dates 2 September 2025 -
Vesting commences on 1 May 2027 -
Options graated and outstanding at the beglaning of the vear - -
Options granted 4,23,192 -
Optieng Iapsed 7,936 -
Options exercised - -
Options ganted and outstnnding at the end of the year 4,15,236 -
Weiphted average remaining contractual life of options {in years) 3.59
{iii} The details pertaining to number of options, weiphted average price and assumptions considered for fuir value arcdisclosed below:
026 31 Mazch 2025
Number of Weighted Rumker of Weighted
Options Awerage Cptons Average
Exercise Price Exrricise Frice
lin %) {in %)
QOptions cutstauding at the beginning of the year - - - -
QOptions granied during the year 4,323,192 177.81 - -
Exerciged duting the year - - - -
Lapsed during the year 7,956 - - -
Options outstanding at the end of the yea 4,153,230 177.81 - -

Options vested and excrcisable at the

The woighted avernpe share price at ¢ rended 31 March 2026 was ¥ Ni [31 March 2025 : ¥ Nil)



Glass Wall Systoms {India) Limfted
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Notes to the Standalone Finaneial Statements for the year caded 31 March 2026

{iv] Fair Value of opticns granted

The weighted average Bir value at the geant date of options granted during the during the vear ended 31 March 2026 was ¥ 75.86 {31 March 2023 : I Nil). The fair
value at grnt daie is determined using the Black-Scholes Moilel which takes inte account the exercise price, expected volatility, option’s life, the shace price at
grant date, expected price volatility of the underlying share, the expected dividend yleld and the risk free interest mte for the term of the option.

The model inputs for the options granted during the vear ended 31 Mareh 2026 and 31 March 2025 are s below:

21 March 2026 3L Mazch 2025

Market price 177.81 -
Expected volntility (%) 52.89% to 59.99% -
Expected life of the opticns 1.34 10 3.34 -
Risk free interest rato{%s) 5.80% 10 6.11% -
Crant year 2025-26 -
Expiry yeor 2029-30 -
Expected dividend (%) 0.00% -

During the year endled 31 March 2026, the Company reconded an employee stock compensation expense of 2 6.25 Million (31 March 2025 2 Nil) in the Statcment
of Profit and Loss sud the balance in share basud payment account as at 31 March 2026 is ¥ 6,25 Million (31 March 2025 ¥ Ni).

42 Acquisition of Yes Systems Private Limited

During the year ended 31 Mnrch 2026, the Company acquired 100% equity shares of Yes Systems Private Limited {“Yes Systems"] pursuant o a Share Purchase
and Swap Agreement dated 21 August 2025,

Yes Systems Frivate Limited is in the business of Installation of fenestration in commercinl & residential properties ete. including allied activities.

As part of the acquisition, the Company issued fully poid equity shares to the sharnholders of Yes Systems Private Limited in the exchange mtio of 10,000 :
17,43,3585. Accardingly, for every 50,000 fully paid equity shares of 210 each held in Yes Systems Private Limited, the sharcholders received 87,16,925 fully paid
equity shares of ¥2 each of Glass Wall Systems (India) Limited.

The total considerniian transferred to the shareholders of Yes Systems amounted ta ¥1,549.96 million, which includes securities premium of 71,532.53 million on
the sharcs issued ns past of the acouisition.

43 Incomea tax
Disclosnra pursuant to Ind AS 12 "Income Taxes™

a) Major componeants of income tnx expense/ i ]

31 March 2026 31 Morch 2025

¥ in Million ? in Million

Profit or Loss section
Current Incorne b (&) : 574.24 48.59
Adjustment of tax relrting to earlier periods (B) : 4.85 [©.47)
Deferred tax {C: {23.58) 105.08
Iocome tax expense reported in Profit or Loss [D=A+B+C) 2356.11 151.20
Other Comprehensive I [OCI) Section:
Item that will not be reclassified to statement of profit and loss in subsequent year
- On remeasurement [loss) grin on defined benefit plans {0.98) (0.32)

10.23) 9.32)
Inceme tax ¢xpense zeported in the OCK secticn (E] {0.98) {0.32)
Total tax expense recognized in profit or loss and OCI [DHE] 255.13 150.88

Iy Reconeilirtion of tax expense and ihe accounting profit multiplied Ly domestic tax rate applienble in Indin:

31 March 2026 31 March 2025

T in Million ¥ in Million

Profit before Tnx (A) 1,015.06 589.20
Corporate tax rate as per Income Tax Act, 1961 {B) 25.17% 25.17%
Tax on Accounting profit (C=iA)*[B) 255.46 148.30
Tax adjustments:
Tax effect on non-deductible expenses 5.37 3.75
Inicome exempt from income tax [0.60] 0.14)
Effect of tax rate difference (©.31) {0.24)
Effect of indexation benefit on long term capital assels [3.81} -
Effect of carrent tax related to carlier years - [0.47}
Total effect of tax adjustments D] 0.65 Z.90
Tax expease recopnisced during the year [Ej=[C}H{D) 256.11 151.20
¢} Componecnts of deferred tax assets and (linbilities) recognised in the Balance Sheet and Statement of Profit and Loss:
Ax at 31 March 2026

As at 31 Maych  Chasge/(crodit) Charge/(credit}to As at 31 March

2025 to Statement of Other 2026
Profit and Loss  Comgprehensive
Income (OCT)
Tin Million ¥ in Milllop, ¥ in Milllon { in Million

Employee benefits 11.37 3.40 0.98 15.75
MSME 43E(h} 16.28 19.1¢ - 35.28
Expected credit loss 2227 0.01 - 22.28
Dofect liability period - .59 - 4,54
Capilat loss 7.19 0.72 - 7.91
Property, plant & cquipment _{33.74) [4.19} - [37.93)

Net deferred tax aszets and {liabili 23.37 23.58 0.98 47.93




Glass Wall Systems (India) Limited
(Formerly koowa as Glass Wall Systems (Indiz) Private Limitod)
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Notes to the Standalone Fi ial Stat

ts for the year ended 31 March 2026

As at 31 March 2025

Disclosure pursuant to Ind AS 116 "Leases”
(o} Where the Company is a lessor.

As at 1 April Charge fleredit) Chargef(credit} to Az at 31 Maxch
2024 to Statement of Other Z025
Profit and Losz  Comprehensive
Income [CCT)
¥ in Million T in Million T in Million Tin Millive
Employee benefits 10.24 0.81 0.32 11.37
MSME 43B{h) 13.23 3.05 . 16.28
Exprected credit loss 20.01 2.26 - 22.27
Business Loss and unabsorbed depreciation 107.46 [107.46) - -
Capital loss 8.73 {1.59) . 7.19
Praperty, plant & equipment 132.07) (1.67) - {33.74)
Wet deferred tax assets und (Uabilites) 127.60 (104.55) 0.32 23.37
d) Maturity detadls of unused tax losses @
A= at 31 March 2025
Within 4 years 4 to B yenrs Indefnite Total
2 in Million ¥ in Million ¥ in Million 2 in Million
Business Loss - - - -
Unalbisorbed deperelation - - - -
Capltal loss
- Long term 25.18 2.05 - 23.23
- Bhort term - 1.21 - 1.21
As at 31 Maxch 2025 —
Within 4 years 4 te 8 yous Tdefinite Total
_ T in Millicn ¥ in Millian ? in Million T in Million
Business Loss - - - -
Unnabsorted deprecintion - - - -
Capital losa
- Long term 25.18 4.91 - 30,09
- Short term - 1.21 - 1.21
44 Lease

Operating leases: The Company has given premises under operating lease. The lease income received during the year ended 31 March 2026 ¥ 6.84 Million (31
March 2025: ¥ 3.01 Million). Leases are renewed only on mutual consent and at a prevalent market price and sub-lease is generally restricted.

Future Annual undiscounted lense payments receivable under operating leases are as follows:

31 March 2026 81 March 2025
T in MilMon 7 in Million

Within onc vear 2.75 3.57
1-2 year 1.92 a7
2-3 year - 1.92
3-4 year N -
4-5 year - -
More than 5 years - -

B} Where the Company I= a lessce.

‘The Company has taken varions assets on Iease such as land and bulldings. Generally, leases are nenewed only on mutunl consent and at a prevalent market

price and sub-lease is generally restricted,

Details with respect to right-of-use assels:

{7 in Millicn)
Leasehald Total
land
Cost
At 1 April 2024 g2.11 92.11
Additions - -
Disposals - -
At 31 Maxch 2025 92.11 92.11
Additions - -
Disposals - -
At 31 March 2026 92.11 92.11
Depraciation
At 1 April 2024 .03 1.08
Chauge for the year 1.08 1.08
Disposals - -
At 31 March 2025 2.16 2.16
Charge for the year 1.0B 1.08
Disposnls - -
Af 31 March 2026 3.24 3.24
Net Block
At 31 March 2025 $9.85 89,95
Ax 31 March 2026 88,87 88,87




Glass Wall Systems (India] Limited

[Formerly Imown as Glass Wall Systems [Indfa) Private Limited)
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Notes to the Standalone Finencial Statements for the yeax ended 31 March 2026

{i] The expense relating o payvinents not included in te measureme of jease Linbilitv and recognised as expense in the Statement of Profit and Loss during the
year are as Mllows:

31 parch 2026 31 March 2025
¥ in Million ¥ in Milllon

Short-term leases 331 2.18

(i} Total cash out How for leases nmounts to 2 3.31 Million (31 March 2025: ¥ 2,185 Million} including eash sutflow of shiort-term leases.

45 Fi jal sish B t objectives and peolicics

Disclosure pursuant to Ind AS 107 “Financial Instruments™: Market risk mannpement
The risk manngement policies of the Company are established to identify and analyse the tisks faced by the Company, to set appropriate risk limits and controls,

and to monitor risks and adherence te Emits. Risk management policies and systems are reviewed repularly to reflect chanpes in merket conditions and the
Company’s activitics.

The Management has overall responsibility for the estabilishment and oversight of the Company’s risk: manngement feameworle.

In performing il3 operating, investing and financing actvitics, the Company is exposcd to the Credit risk, Liquidity risk, Commpdity risk and Market risk.

{n) Forelgn exchange tate and interest rate rsk:

The Company regulady reviews its forelgn currency and interest rate relaied exposures. The Company monitors the potential risk arising out of the market factora
Eke exchange rates, interest rues, ete. on a regular basis, For on-balanee Sheet exposures, the Company monitors the riaks on uet unhedged exposures.

{il Foreign exchange mibe risk:

The Company has commenced project execution in United States [“USA") and Australin. The Compeany has sales, purchases, and other transnetions in foreign
currency. Consequently, the Company is exposed to foreign exchange risk.

The company evaluate exchange rate exposure arising from foreign currency transactions and decided not to hedge its fereign rnte exposure during the year and
in previous year and at (he year end and in previons year end since the unhedged expasure were not significant.

Particulars of unhedged fareign currency exposure {netl as at the reporting date are as follows:

31 March 2026 31 Marck 2025
A t in A t in Local Amouct in Foreign  Amount io
Fooelgn Cugency Currency Currency Local Currsacy
[+ B ¥ in Million Tin Million
Trade receivables ush 62,52,988 589.74 16,156,201 138.32
AUD 4.27.410 27.63 6,37,232 2496
Cashb and cash equivalents Ush 19,032,980 17957 - -
Qther Anancial Uabitities UsD (25,668,759} [242.26) - -
Tmde payable ush {24,219) {2.28) [,644) {040}
552.40 17Z.18
Forelgn currency sensitivity
1 % Increase or decrease in foreign exchiange rates will have the following impact on profit before tax and pre-tax equity
31 March 2026 21 Mayeh 2025
1 % increase 1 % decrease 1 % increase 1% decrease
7 in Mitlon ¥ in Million 2 in Miltion T in Million
Trade receivables 6.17 16.17} 1.73 {L.73)
Cash and cash equividents 1.80 {1.80} - -
Other Iinancial linbilities 242 242 - -
Trade payable* {0.02) 0.02 {004 0.00

* 0.00 indicaies velue less than ¥ 0.01 Million

(ii} Interest rate risk:
“Inierest rate risk is the risk that the fair value or future cash flows of a financial instrument will Quctuate because of changes in market interest rates.
The Company’s exposure to changes in interest rates relates primardly to the Company's outstanding floating rate borrowings. The interest rate are disclosed in

the respective notes to the financial statement of the Company. The following table analyse the breakdown of the financial assels and Babililies by type of interest
rate:

31 March 2026 31 Mnrch 2025

¥ in Million T in Millien

Finangcial assets
tsegst beanng

- Fixed interest mute
Bank balimees other than Cash and cash equivalents 491.25 T11 70
Other financial assets 443.55 11.60
Hon interest beaving
Investments 1,550.46 0.50
Trade receivables 1,000.87 473.37
Cash aned cash cquivalents 321.08 3.18
Loans 464 4.30
Other financial assets Jan 49,15
Financlal Liahilikes

Interest heronp

- Flonting interest rate

Bormowings 65.82 8.6
Non interest bearing
Trade pavables G43.70 371.90
Other financiad linbilitics 285,72 33.96
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Interest rate sensitivity

A hypothetical 50 basis polnt shift in floating rate, holding all other variables constant, on the unhedged loans would result in a corresponding increase/decrease
in intevest cost for the Company on a yearly basis as follows:

Impact on profit/{loss) hefore tax Impact an pre-tax Equity
31 March 31 March 31 Maxch 31 Marsh
2026 2025 2026 2025
T in Million ¥ in Millicn % in Million % in Millicn
Interest rates - inereasc by 50 basis point 10.33) {0.42) 0.33) [0.42)
Interest rates - decrense by 50 basis point 0.33 0.42 0.33 0,42

(b} Liguidity risk management:

Liquidity risk {s the risk that the Company may not be able to mect fts present and future cash and callateral obligations without inewrring unacceptable lasses.
The Company's objective is 10 maintain optimum levels of Uquidity at all Umes to meet its cash and collateral requirements. The Company closely moniters its
linuidity position and depleys a rolbust cash manngement system. It maintains adequate sources of finnncing including cash credit facility from banks at an
optimised cost

The Company’s maximum exposire to credit risk for the components of the balance sheet at 31 March 2026 and 31 March 2025 is the curying amounts. The
liquidity risk is managed on the basis of expected maturity dates of the financiat labilities. The average credit perod taken to settle trade payables i3 about O to

90 days. The carrying amounts are nssumed o be a reasonable approximation of fair value. The following table analysis [nanciat Bnbilitics by remaining
contrical maturitics:

On dezupad  Less than 8

months 3 tol2 months 1 to 5 years »5 yoars Total
7 in Million % in Million T in Million T in Million % in Million ¢ in Million

As at 31 Mareh 2026

Bocrowings - 505 14.74 47.03 - 66.82
Dther inancial linbilite s 24227 42,13 - 1.32 - 2B5.T2
Trade payables - 645.70 - - - 645.70
Az at 31 March 2025

Bormowings B 4,72 13.11 66.81 - 84.54
Other financial linbilities - 34.82 - 1.14 - 8B.96
Trade payables - 371.90 - - - 371.90

At present, the Company docs expects to repay all Uabilities at thelr contrartual maturity. In order to meet such cash commitments, the operating actvity is
expected to generate sufficient cash inflows.

{c} Credit risk management:
{i] Trade receivables and retention
The Company's customer prolide include large private corparates and reputed developers, Accordimgly, the Company's customer credit risk is low. The Company's
average project execution eycle is around 12 to 18 months, General payment terms include mobilisation advance, monthly progress payments with a credit period
ranging from 0 to 60 days and certain retention meney to be released at the end of the projeet. In some cases, retentions are substituted with bank guarantess.
The Company hes a detailed review mechanism of overdue customer receivables at various levels within the organisation to ensure proper attention and focus for
realisation,
The Company is making provisiens on trade receivables based on Expected Credit Loss (ECL) model. The reconcilintion of ECL iz as follows:

31 March 2026 31 Maxch 2025

T in Million T in Million
Balance ng at 1 April 88.49 72.50
Changes in lass allowance for cxpected credit loss:
- Provision/ {reversal) of allowance for expected credit Joss - 8.99
= Write off as bad debts - -
Balanee as at 31 March 8849 88.4%

The Company has used a practival expedient by computing the expected credit loss allowance for trade receivables relating te its business, except for reccivables
from povernment ¢ntities and where thete are customer advances available, based on a provision matrix, The provision matrix takes Into account the industry
factors, contractual agreements with customers, agreed collection pattern basis work completion, histarieal eredit loss experience, if any and based on the ageing
of the days the rceivaliles are due, Taking these factors into consideration, the rates derived are as piven in the provision matrix

- 6-10% provided for tmude receivables outstnnding less than 2 years

= 100% provided for Urade receivables cutstanding for more than 2 years

[ii] Financial assets other than trade receivables

Financinl asscts other than trade receivables comprise of cash and eash equivalents, Bank balances other than cash and cnsh eguivalanis, loan to employees,
investments and other financial assets. The Company monitors the credit exposure on these financial assets on a case-to-case basis. Based on the Company’s
historienl experience, the credit risk on other financinl assets is low.

{d} Commodity mue risks

The Cempany undertakes fagade engincering contracts which includes turnkey architectural facade solutions. These contracts entail procurement of afuminium
profiles which may have direct to commodity prices.. Accordingly, the Company Is exposed io the price risk on aluminium profiles. To mitigate the risk of
aluminium prices, the company relies on contractual provisions like pass through of prices, price variation provisions with cerfain enstomers ete. Accordingly,
consitdering the contractual safepuards available under these nmanpements, the remaining expasure of the Company to aluminium price volatility is not material

{e} Capital management:
Capital includes eguity auributable to the equity holders to ensure that it maintains an efficient eapital structure and healthy capital ratios in order to support its
business and maximise shnreholder value, The Company manages its capitnd siveture and makes adjusiments to It, in light of changes in ¢ceonomic canditions

or its business requirements. To maintain or adjust the capilal structure, the Company may adjust the dividend payment to shareholders, retum capital to
shareholders or issuce new shares.
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The Company moniters capital using s gearing ratio, which Is net cdebt slivided by 1otal capital plus net debt. Net debt is calculated as loans and Lorrawings less

cash and cash equivalents.

31 Mareh 2026 31 Mareh 2025
2 in MHlon R in Million

Mon-current borrowings (cefer note 18) 47.35 67.2¢
current Borrowings [refer note 18) 19.46 17.35
Boxrowings 66.82 84.64
Less: Cash and cash cquivalents {refer note 12) 321.08 3.18
Net debt (A} {254.26) 81.46
Equity (refer note 16 & 17) 3,847.24 1,535.00
Total equity (E] 3,8497.24 1,535.00
Capital and net debt (C=A+B) 3,592.98 1,616.46
Gearing ratio (%] [A/C) -7.08% 5.04%

In order to achieve this overall objective, the Company's eapital management, amongst other things, aims to ensure that it meets innneial eovenants attached (o
the interest-bearing loans and bormowings that define capital structure requirements. Breaches in meeting the financial covenants woull permit the lenders o
immedintely call loans and boarrowings, There have been no breaches in the financial covenants of any intercst-bearing borrowings as at 31 March 2026.

During the year ended 31 March 2025, the Company surrendercd its cash credit facility from the consortium of banks and availed a new overdeaft facility sczured
agninst fixed deposits. Purther, during the year, the Company obtained a eash eredit faeility from standalone bank to enbance the efficlency of its working capital

mAnagement {refer Note 18). Except for these changes, there were oo modifications in the objectives, policies, or processes for managing capitel during year ended
31 March 2026 and year ended 31 March 20235,

46 Financial Instruments

Disclosure pursuant lo Ind AS 107 “Financiat mstruments™ Disclosures

The Compang uses the following hierarchy for determining and disclosing the fair value of finaneiz) instruments by valuaton techaique.

Level 1: Quoted prices funadjusted) in active markets for identical asscts or labilitles;

Level 2: Inputs other than the quoted priess included within Level 1 that are observable for the asset or Mability, either direedy or indireetly; and
Level 3: Inputs based on unobservable market data.

The foliowing table shows the carrying amounts and fair values of financial assets and financial Nabilides, including their levels in the fair value hiernrchy, it does

ot include fair value indormation for financial assets and financiet Enbilitins not measured ot fair volite if the camying amount is a reasonable approximation of
fair value.

A= at 31 Mazch 2026
Carrying amount Level of input wsed
Legal 1 Level 2 Level 3
¥ in Million ¥ in Million ? in Million T in Million

Financial assets
A. At amorticed cost
Cash and cash equivalents 321.08 - - -
Bank balances other than cash and cash equivalenis 491.25 - - -
Trade receivables 1,009.87 . - -
Other Gnancial asscts 477.20 - - -
Lonns 4.64 - . -
E. At fadr valos throngh prafit and loss
[nvestments 0.50 - - 0.50

2,304.60 - - 0.50
Finapeial Liabilities
A, At amortised cost
Bormmowings * 66,62 - - -
Other financial liabflitics 285.72 - - -
Lease Babilitizs - - - -
Trade payables 645.70 - - -

998.24 - - -
As gt 31 March 2025
Carrping amount Level of input used
lewell Level 2 Level 3
2 {n Million 2 in Miltion ¥ in Million ¥ in Million

Financial nssets
A AL smortised cost
Cash and cash squivalents 3.18 - - -
Rank bnlances other than cash and eash equivalents 711.70 - - -
Trude receivables 473.37 - - -
Other financial assets 60.75 - - -
Loans 4.30 - - -
B. At fuir valun thraugh profit end loss
Investments _0.50 - - .50

1,253.80 - - .50
Finzucial Liabilities
A AL arportised cost
Bumowings * 84.64 - - -
Other financial tabilides 33.96 - - .
Trade payables 371.90 - - -

492,50 - - -

asscts nnd liabilitics ang

Hote:
The fair value for Level 3 1

agement assessed that fair value of cash nnd eash equivalents, tradc

ts largely due to the short term maturitics of these instruments.

puts hased on information aAbout markel participants Assumption.
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47 {n} The Company has a configured process to take daile hack-up of books of accounts maintained electronically an scrvers physically lacated in India, in
compliance with the relevant provisions of the Companies {Accounts) Rules, 2014, (as amenided) hewever, the company does not mnintain a log of such backups.
The Company is evaluating further course of action to ensure maintaining evidence of such backup logs.

{t1) The Company has used accounting software for maintaining its books of rccount which has a feature of recording audit wail (edit log) facility and the same
has operated throughout Lhe year for all relevant ransactions recorded in the soloware, except that audit tradl feature is not enabled for direct changes to data for
users with eertain privileged / administrative access rights to the accounting software or the undeslying database.

Additienally, company has preserved sudit trail but bas not maintained log of such preservation. The Company is evaluating appropriate steps to maintain
necessary data,

48 Ratio Analysis

Ratio Numezat D inat 31 Marck 2026 31 March 2025 % Change Reasoa for
CurTent ratio Curremnt Current 1.50 1.G1 {6.73)
Assets Liabilities
Debt- Equity Ratio Total Debt Shareholders 0.02 0.06 (68.50) Refer Note 1
Equity
Drebt Service Coverage ratio Earnings Debt Service™ 16.46 10.72 5345 Refer Note 2
available for
Debt Service*
Return on Equity ratio Net Profits Avernge 0.28 .33 (13.88)
Alter taxes Sharcholder's
Equity
Inventory Turnover ratio Cost of gonds  Average 9.03 3.60 53.7¢ Heftr Note 3
sold inventory
Trade Reccivable Turnover Ratio Net credit Average Trade 3.80 4,49 20.25 Refor Note d
Sales Recejvable
Trade Payable Turnover Ratio Net Credit Average Trade 5.50 4.56 2047 Refer Note 5
Purchases**** Payable
Net Capital Turnover Ratio Net Sales Working 4.40 318 3846 Refer Note &
Crpital*+*
Net Profit ratio Net Profit Met Sales .18 0.18 (1.39)
Return on Capitnl Employed Earnings Capital 0.27 0.38 [30.01) Refer Note 7
before interest Emplayed™™
amd taxes
Return on Investment Income Time Weighted 0.07 0.07 {1.69]
generated Average
from Investments
Investments

* Earnings available for Debt Service = et profit after taxes + Non cash operating expenses like depreciation and amortizations + Interest + loss on sale of fixed
“*Delst Service = Interest + Principal repayments

*** Working capital = Current assets - Current linbilities

e+ Capital Employed = Tangille net worth + Tatal debt + Deferred tax liability - Intengible assets

Net Credit Purchases™*** = Purchase of goods and services and other expense-provision for doubtful advance - provision for doubtful debts and written off

Hote 1 - Debt-Equity rado deereased cwing to loss uillisation of cash credit facllit and increase in profit.

Notz 2 - Debt Service Coverage atio increased owing to inerease in EBITDA

HNota 3 - Inventory Turnover mtio increased owing to improved inventory management resulting in efiicient utilisaton

Note 4 - Trade Receivable Turmnover mtio increascd owing to improved collection efliciency and tighter credit eontrol,

Hote 5 - Trade Payable Turnover mtio increased ewing to Improved payment discipline and optimised credit terms leading to faster settlement.
Note 6 - Net Capital Turnover Ratio inerersed owing to improved efficiency in utilleing working eapltnl, resulting in higher snles generation per unil
Note 7 - Return on Capital Employed ratio inereased due to issue of shares for acquisition of subsidinty

49 On 21 November 2025, the Government of indla notified four Labour codes {‘The New Labour Code?), cansolidating existing labour laws. In accordance with Ind
AS 19, changes to the employes Lenefit plans Arising from legislative amendments are treated as plan amendments, requiring immecdiale recogrition of past
service cost in the statement of profit and Loss. The Mew Inbour code hns resulted in incremental Gebility of ¥ 5.35 Million which has been recognised in the
Statement of Profit and Loss for the year ended 31 March 2026. Since the Bability was not material, the Company hns not classified the samc as cxeeptional

50 Gther Statitery Mfermation
(i) The Company does not have any Benami property, where any procecdiog has been initiared or pending against the Company for holding any Benami property
under the Benami Transactions {(Frohibition) Act, 1988 and rules made thereunder.
{li} The Company daoes not have any transactions with companies which has been struck off by ROC under scctiont 248 of the companies Act, 2013,
{iiij The Company hns not advanced or loaned or invested funds to any other persons or cntities, including forsign entitizs (Intermediaries) with the understanding
that the Intermediary shall:

[a) Directly or indirectly Iend or invest in other persons or eatities identified in any manner whatsoever by of on behall of the company {Ultimate Beneficiaries) or
[b) Provide any guarantee, security or the like to or on behal( of the Ultimate Beneficiares,

(iv} The Company has not received any fund from any persons or entities, including foreign entities {Fonding Pnrty] with the enderstanding {whether recorded in
writing or otherwise) that the Company shall:

{a) Direetly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on Lehalf of the Funding Party {Ultimate .
Beneficinries) or

{L) Provide any guarantee, scourity or the like on behalf of the Ul

{v] The¢ Company does not have any transiction which is no
in the tax assesaments under the Income-1ax Act, 1961,
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{vR} The Company does not have any chavges or satisfaction which is yet 1o be registered with ROC beyond the statutory period.

{vii) The Company has not catered into any Cryptocurrency or Virtal currency transactions during the financial year.

{viii] The Company has not entered in scheme of arrangements approved by the competent awthority in terms of sections 232 tw 237 of the Companies Act,2013.
(%) The Company has not been, deslared wilfel defaulter Ly any Lank or financial institutions or ether lender.

{*) During the curent and previots year, the Company has not granted loan, investment made or guarantee given or security previded as specified under section
136(4] of the Companizs Act,2013. Accordingly, the disclosure requirsment under section 186(4) of the Companies Act,2013 is not applicalile to the Company.

Events after the cnd of the reporting year
Other than else where reporied in these financial statements subseguent evenl are as follows:

Subsequent to the reporting date, the Company incorporated PP Vitrum Systema Technolegics Private Limited on § July 2026 and subscribed to 100% of its
initial equity share capital. Consequently, PP Vitrum Sysiema Technologics Private Limited beeame a wholly owned subsidiary of the Company.

As per our report of even date Far and on behalf of Board of Directors of
% Well Systems [Indin] Limited
\
W\}Eﬁ’\:ﬂ’

ForSRBC&COLLP Jownhar . HEomrajani Eshan J. Hemrajand
Chartered Accountants Chairman and Maraging Director and
ICAL Firm Registration Number: 324982E/E300003 Whole Time Director Chief Executive Officer

DIH:-00740482 DINAQ2987292

Bagnl Lembole Sonjay Sewant

Company Sceretary Chief Financial Qicer

Membership Humber: A43005

Place: Mumbai
Date: 13 August 2026

Place; Mumbai
Date: 13 August 2026
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INDEPENDENT AUDITOR’S REPORT
To the Members of Glass Wall Systems (India) Limited

Report on the Audit of the Consolidated Firancial Statements
Opinion

We have audited the consolidated financial statements of Glass Wall Systems (India) Limited (hereinafter referred
to as “the Holding Company™) and its subsidiary (the Holding Company and its subsidiary together referred to as
“the Group™) comprising of the consolidated Balance Sheet as at March 31 2026, the consolidated Statement of
Profit and Loss, including other comprehensive income, the consolidated Cash Fiow Statement and the
consolidated Statement of Changes in Equity 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 epinion 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, as amended (“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 March 31, 2026, their consolidated profit
including other comprehensive income, their consolidated cash flows and the consolidated statement of changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs), as 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 the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our andit of the 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 Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial
statements.

Emphasis of Matter

We draw attention to Note 42 to the consolidated financial statements regarding restatement of prior period
comparatives for the year ended March 31, 2025, to give the effect of the adjustments arising from the acquisition
of the subsidiary which has been accounted for by the Company in accordance with Appendix C of Ind AS 103
‘Business Combinations’ pooling of interest method.

Our opinion is not modified in respect of this matter,

Other [nformation

The Holding Company's Board of Directors is responsible for the other information, The other information

comprises the information included in the Directors® report but does not include the consolidated financial
statements and our auditor’s report thereon.

SRBCACOLLP avimiled Liablfty Partnersnip with LLP identity No. AAB-a318
Rogd. Oftice : 22, Camac S1ree], Block 'B°, Ird Fiper, Kolkata-700 014
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Qur 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 pur audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated financial statements or our knowledge obiained 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 report that fact. We have nothing to report in this regard.

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 terms 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 cash flows and consolidated statement of changes in equity of the Group in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
specified under section 133 of the Act. The respective Board of Directors of the companies included in the Group
are respensible for maintenance of adequate accounting records in aceordance with the provisions of the Act for
safeguarding of the assets of their respective companies and for preventing and detecting frauds and other
irregularities; selection and application of appropriate 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 for ensuring the 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 usad 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 their respective companies to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concem basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic altemative but to do
s0.

Those respective Board of Directors of the companies included in the are also responsible for overseeing the
financial reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our cbjectives 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 staternents.

As part of an audit in 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.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
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appropriate in the circumstances. Under section 143(3)(i) of the Act, 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 concem, If we conciude 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. Qur
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. We remain solely responsible
for our audit opinicn.

We communicate with those charged with governance of the Holding Company and its subsidiary 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.

Report on Other Legal and Regulatory Requirements

1.

2

(@)

b

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 Act, we give in the “Annexure 1™ a statement on the
matters specified in paragraph 3(xxi) of the Order.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

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 of the aforesaid consolidated financial statements;

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidation of the financial statements have been kept so far as it appears from our examination of those
books except that the backup of the books of account and other books and papers maintained in elecironic
mode has not been maintained on servers physically located in India on daily basis and for the matters stated
in paragraph (i)(vi) below on reporting under Rule 11 (g).




SRBC&COLLP

Charterad Accountants

Page 4 of 8
Glass Wall Systemns (India) Limited

{c}

@
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H

(%)
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®

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Statement of
Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated Statement of
Changes in Equity deait with by this Report are in agreement with the books of account maintained for the
purpose of preparation of the consolidated financial statemnents;

In our opinicn, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2013, as
amended, specified under section 133 of the Act,

On the basis of the written representations received from the directors of the Holding Company as on March
31, 2026 taken on record by the Board of Directors of the Holding Company and of its subsidiary company,
none of the directors of the Group’s companies is disqualified as on March 31, 2026 from being appointed
as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matters connected therewith are as stated
in paragraph (b) above.

With respect to the adequacy of the internal financial controls with reference to consolidated financial
staterments of the Holding Company and its subsidiary company and the operating effectiveness of such
controls, refer to our separaie Report in “Annexure 2” to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided by
the Holding Company and its subsidiary to their directors 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, 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 its consolidated
financial position of the Group in its consolidated financial statements — Refer Note 32 to the
consolidated financial statements;

ii. Provision has been made in the consolidated financial statements, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long-term contracts including
derivative contracts;

iii, There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary, during the year ended March 31, 2026.

iv.  a) The respective managements of the Holding Company and its subsidiary have represented to us
that, to the best of its knowledge and belief, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of finds) by the Holding
Company or such subsidiary 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 identifted
in any manner whatsoever by or on behalf of the respective Holding Company or such subsidiary
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

The respective managements of the Holding Company and its subsidiary have represented to us that,
to the best of its knowledge and belief, no funds have been received by the respective Holding
Company or such subsidiary from any persons or entities, including foreign entities (*Funding
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v)

vi)

Parties”), with the understanding, whether recorded in writing or otherwise, that the Holding
Company or such subsidiary shall, whether, 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;
and

¢) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances performed by us, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (a) and (b) contain any material mis-statement.

No dividend has been declared or paid during the year by the Holding Company and its subsidiary.

Based on our examination which included test checks, the Group has 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 the software being used by the holding company
for certain changes made, if any, using privileged/ administrative access rights, as described in note
49 to the consolidated financial statements. 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(s)
where the audit trail has been enabled, Additionally, for the reasons stated in Mote 49 to the
consolidated financial statements, we are unable to comment on whether audit trail as per the
applicable requirements has been preserved by the group as per the statutory requirements for record
retention in respect of the year ended March 31, 2026.

ForSRBC& COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

/'J:i’h’ﬁf-:‘;'

per Prilﬁsh Maheshwari

Partner

Membership Number: 118746
UDIN: 261 [8746QPVCVZ6476

Place of Signature: Mumbai
Date: August 13, 2026
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF GLASS WALL SYSTEMS (INDIA) LIMTED

In terms of the information and explanations sought by us and given by the company and the books of account
and records examined by us in the normal course of sudit and to the best of our knowledge and belief, we state
that:

xxi. Qualifications or adverse remarks by the respective auditors in the Companies {Auditors Report) Order
(CARQ) reports of the companies included in the consolidated financizl statements are:

S.No Name CIN Holding Clause number of the
company/ CARO report which is
subsidiary qualified or is adverse

1 Glass Wall | U74999MH2010PLC207187 | Holding Clause ii (b)

Systems Company
(india)
Limited
2 Glass Wall | U74999MH2010PLC207187 | Helding Clause vii (a)
Systems Compeny
(India)
Limited
3 Yes Systems | U28129MH2021PTC359442 | Subsidiary Clause vii (a)
Private
Limited
ForSRBC & CQOLLP
Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003

=

per Pr\tesh Maheshwari
Partner

Membership Number: 118746
UDIN: 26118746QPVCVZ6476
Place of Signature: Mumbai
Date: Angust 13, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF GLASS WALL SYSTEMS (INDIA) LIMITED

Report on the Internal Financial Controls 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 consolidated financial statements of Glass Wall
Systems (India) Limited (hereinafter referred to as “the Holding Company™) and its subsidiary (the Helding
Company and its subsidiary together referred to as “the Group™) as of March 31, 2026 in conjunction with our
audit of the Consclidated financial statements of the Group for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting criteria estabiished by
the Holding Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting 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 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with reference to
these consolidated financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the
Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of infernal
financial controls, both issued by ICAI 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 these consolidated financial statements was established and maintained and if
such controls operated effectively in all material respects.

Our audit invelves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these consolidated financial statements and their operating effectiveness. Qur audit of
internal financial controls with reference to consolidated financial statements included obtaining an understanding
of internal financial contrels with reference to these 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 is sufficient and appropriate to provide a basis for our audit
opinion on the Holding Company’s internal financial confrols with reference to these consolidated financial
statements,

Meaning of Internal Financial Controls With Reference to these Consolidated Financial Statements

A company's internal financial controls with reference to consolidated financial statements is a process designed
to provide reascnable 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 controls with reference to consolidated financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
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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 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 couid
have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls With Reference to Consolidated Financial Statements

Because of the inherent limitations of internal financial confrols with reference to consolidated financial
statements, including the pessibility 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 consolidated financial statements to future periods are subject to the
risk that the internal financial control with reference to consolidated 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, the Group has, in ali material respects, adequate internal financial controls with reference to
consolidated financial statements and such internal financial controls with reference to consolidated financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in the Guidance
Note issued by the ICAL

For SRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Pritesh Maheshwari
Partner

Membership Number: 118746
UDIN: 26118746QPVCVZA476
Place of Signature: Mumbai
Date; August 13, 2026




Glass Wall Systems ([ndiv) Limited

{Formerly known as Glass Wall Systems (India) Private Limited)

CIN: U74099M12010PLC20718T
C'onsolidated Bulunce Sheet as at 31 March 2026

ASSETS

Nen-curcent asscts

Property, pinne and equlpment
Capital work-in-propress
Entanpible assets

Invesiment properties
Right-of-use asset

Financisl asseis

i] Investmeats

il} Other financial asscts
Deferred 1ax assets (net)
lncome tax assets (net)
Crher non-eitrrent assets
Total non-currant nesets

Current assets

Ioventories

Finangial assets

il Trade recsivakles

ii) Cash anid cash equivalents
Iif) Bank balances gther than cash and cash equivalents
i Loans

v] Other financial assets
Other current asscts

Tatal ctirrent assets

Assets held for sale

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equine

Total equity

Liabilities

Non-enrrent Hahilit{es
Financial liabilities

i) Bemrowings

i) Other financial liabhilities
Pravisions

Belferred wa Fabilitics (net)
Total non-current liabilities

Current Liahilities
Financiel Uabilides
i) Borrowings

if] Trade pavables

- Total outstanding dues of nticro enterprises and small enterpriscs

- Total outstanding dues of eredilers ather than micro
enterprises and smoll enterprises
iii} Other financizl liabilities
Other current itabilitisa
Provisions
Current tax liabilities [net)
‘Totod curzent Liabilitics

Totaxl liabilities

TOTAL EQUITY AND LIARILITIES

Notes

3(a)
3ib
3

LR e ]

16
17

18
20
21

8

19
19

20
22
21
23

31 March 2026

21 Mnreh 2025

¥ fn Milifon ¢ {n Million.
650.68 414.13
42.88 79.29
3.07 332
42,87 43,72
95.13 06.29
0.50 0.50
455.73 17.11
47.93 23.37
958 43 50
168,71 207.77
1,527.68 931.00
393.43 384,32
1,089.62 507.66
32479 26.15
534,48 752,81
#.6% 4.43
2901 56.95
769.25 465.77
3,156.12 2,228,009
- 7.7
4,683.80 3,166.26
169.27 151.84
2,420.57 1,588.75
2,568.84 1,740.59
47.36 67.20
071 114
48.31 3520
2.59 3.11
95.5T7 106.63
19.46 17.35
187.78 98.85
457.68 279.02
291.50 71.95
002.13 796.06
S9.15 34.12
58.20 21,49
1,985,9% 1,318.85
2,084.96 1,425.67
4,653.50 3,166.26

Summary of material accounting poliedes, ey acecunting cstimates and judaements (refer nate 2{b}h
The accempanying netes form an intepral part of the congolldated fnaneial staterments (refer note 2 w 53).

Az por our report of cven date

Far SRBC & CO LLP
Chartered Accountanis
[CAT Firtn: Registration Nurmnber; 324087

v)

Place: Mumbnl
Date: 13 August X126

Jawahar H. Hemrajani

Chairman and

Whaole Time Director

DIN:-Q07 450482

Sagar Lambole

Company Secretiry
Membership Number: A45005

Place: Mumbng

Date: 13 Aupgusy 2026

or and on behall of Board of Directors af
Wall Systems lmdi?{!‘.imneﬁ.

B XS0

Esboxz J. Hemzajuol
Managing DHrector and
Chicl Execiitive Qfficer

DiN:-02957292

Loty

Sanjay Sawant

Chief Financial Officer



Glass Wall Systems (India) Limited
{Formezly known as Glass Wall Systems (India} Private Limited)
CIN: U74999NH2010PLC20T18T

Ceonselidated Statement of Profit and Loss for the year ended 31 Maxch 2026

Year ended Year eanded
Notes 31 March 2026 31 March 2025
T in Million % in Million

Income
Revenue from operations 24 4,569.71 2,783.37
Other itncome 25 144.54 928.09
Total income 4,714,235 2,881,365
Erpenses
Cost of raw materials and components consurned 28 2,207.92 1,294 21
Employee henefits expense 27 377.48 290.07
Finance costs a8 35.20 3386
Pepreciation and amaortisation expense 29 50.37 36.28
Qther expenses jeli] 932,33 463.90
Total expenses 3,603.30 2,125.32
Profit before tax 1,110.95 T56.04
Tax expenses: 43
i) Current tax 292.15 70.01
{{i) Adjustment of tax relating to earlier periods 4.91 031
{iii} Deferred tax {24.00) 110.62
Total tex ezpense 273.06 180.94
Profit for the year ’ 837.89 575.10
Other comprehensive income/{loss}
ITtem that will not be reclassified to profit and loss:
() Re-measurement (loss) on defined benefit plans (4.39) (1.36)
(b} Income tax effect on the ahove : 1.07 0.34
Other comprehensive (loss) for the year, net of tax [3.32) {1.02)
Total comprehensive income for the year, net of tax 834.57 574.08
Profit for the vear attributable to
Owners of the Parent £37.89 575.10
Nen-contrelling interssts - -
Other comprehensive {loss] for the vear attributable to:
Quwners of the Parent (3.32) {1.02)
Hon-cantrolling interests - -
Total comprehensive income for the year attributable to:
Cwners of the Parent 834.57 574,08
Non-controlling interests - -
Earning per equity share {nominat value of share 22 (31 March 2025 22)) 31
Equity shares
Basic and diluted (Z} 9.90 6.91
Equity shares (Class B)
Basic and diluted (2) - 8.36

Summary of material accounting policies, key accouniting estimates and judgements (refer note 2(by)
The accompanying notes form an integral.part of the consolidated financial statements (refer note 2 to 53).

Ag per our report of even date

r and on behalf of Board of Directors of
all Bystems |Indin) Limited
LY

wf\o"" X 2~

For SRBC & COLLP Jawahar H, Hemprajani Eshaa J. Hemrajani

Chartered Accountants Chairman and Managing Director and

{CAl Firm Registration Number: 324922E/E300003 Whole Time Director Chief Executive Officer
DIN:-00740483 DIN:-02987292

o ler

per Pritdsh Maheshwari Sapgar Lambole Sanjay Sawant

Partner Company Secretary Chief Financial Officer

Membership Number: 118746 Membership Number: 445005

Place: Mumbai Mace: Mumbai
Date: 13 August 2026 Date: 13 August 2026



Glass Wall Systems {fndia) Limited

[Formerly known as Glass Wall Systems (Indie] Private Limited)

CIN: U74995MHZ0L10PLCZ0T1ET

Consolidated Statement of Cash Flows for the year endad 31 March 2026

Year ended Yeoar ended
31 March 2026 31 March 2025
¥ in Millicn ? in Million
Cash flow fram operatiog activitics
FraGt before tax 1,110.95 756.04
Adjustment for:
Depresiation and amortisation expense 50.37 36.28
Linbilities no lonper required written back - {0.01)
Allowance [or expected credit loss 0.4 11.23
Allowance for unbilled revenue - [0.03]
Share Iased payments to employees 6.35 -
{Prafit}/loss on sale property, plant & equipment {net) {0.24) {23.55)
{Prefit) on =ade of assels held for sale {15.88) [10.90)
Bnad debis carlicr written off now written back - [13.89)
Unrealised exehange difference [net} 10.27 0.84}
Dividend received {0.08) 0.08)
Finance cost 335.20 33.86
Interest income 162.83) [35.52)
QOpearating profit hefore working capitel chanpes 1,134.25 754.59
Movements in working enpital :
(Increase)fdecrease in trade receivnbles {936.53) 130.25
{Increasc)/decrease in loans {0.22) 1.23
{nereasc) in inventories 19.11) (86.92)
{Increase)fdecrease in other asscts [243.90] 92,32
Decreass/ [incrense] in other finnncial assets 13,38 (11.17)
Incrense [decrense) in trade payables 277.62 4.77)
Increase in provisians 33.60 Q.48
Increase (decrease] in other liabilities 106,34 {73.69)
Increase in other financial liabilitivs 201.37 1847
Cash generated from opcrations 956.84 730.82
Income tax paid {net of relunids) [224.34) {51.249)
Het cash flow g ted fiom vperating activitios {A) 732.50 725.53
Cash flows from, investing activitics
Aciuisition of property, plant & equipment, including capitnd work-in-progress and capital advance given (268.22) {149.36)
Proceeds from snle of property, plant & equipment 36.14 112.87
Acquisiton of intangible assets (1.20) (3.00}
Intarest received 53.58 30.68
Dividend received 0.08 0.08
Investment in margin money deposits [1,827.21) (984.53)
Proceeds from maturity of margin money deposits 1,612,113 452,63
Acquisition of investment properties including advance given for propertics [16.18) {12.04)
Proceeds from sale of asset held for sale including advance received against sale of building 22.73 11,20
Net cash flow (used in) investing activities (B} (388.23) {5331.49)
Cash flows from financing activitles
Buybark of equity shares - [#2.53)
Repayment of noa-current borrowings {17.64) (79.035)
Proceeds from current borrowings . 2.50
Repayment of current borrowings - 93,53
Dividend paid on class B equity shares - {13.20)
Interest paid {35.38) {35.441
Net cash flow [used in} fa ing activitles {C) {53.02) {2EB.27)
KNet increasef{decrease} In cash and cash equivalents (A +B + C) 201.18 (S7.23)
Cash and cash equivalents at the beginniog of the vear 26,15 a3.28
Effects of exchanpe mte chanpes an cash and cash equivalents 7.49 -
Cash and ¢ash eguivalents at the ond of the year 324,79 26.15
Compeucuts af cash and cash eguivalonts
Cash on hand 117 0.98
With banks
_-On cument accounts 323.62 25.17
Total cash and cash cquivalents (refer note 12) 324.79 26.15

Notes:
{i) Disclosure with regard to changes in Gnbilities ansing from financing activities (refer note 38)
{li) Disclosucs with regard 10 Non cash financing activitics (refer note 38)

{iif) Statemnent of cash flows has been preprred under the “Indirect methed” as set out in the Ind AS 7 " Statement of Cash Flows®.
{iv) Summnry of material accounting policies, key accounting estimates and judgements {refer note 2{bj}
{v) The aseompanying notes form an integral part of the consolidated financial statements {refer note 2 to 53).

As per our report of even dale

Far SR B C & CO LLP
Chartered Accountants
ICAI Firm Repistration Number: 324082E/E300003

per Privesh Maheshwarl
EFarner
Membership Number: 118746

Flace: Mumbni
Dite: I3 Aupust 2026

on behalf of Board of Directors of

) Wi tems [India].;.imitf

fuLZL\W-
J: har H. H jani
Chairman and

Whole Time Director
DIN:-00740482

\r.

ar Lamhbale

Compnny Secretary
Membhership Number: A45005

Place: Mumbai
Diate: 13 Aupgnst 2026

d

N

Eshan J, Hemeoajani
Mannging Dircctor and
Chief Executive Qflicer
DIN 02987202

e

Eanfay Sawant
Chiel Financlal Officer



Glass Wall Systems [India} Limjted
{Formerly known a5 Glazs Wall Systers (India) Privete Limited)
CIN: U74999MHA2010PLC3071ET

Consclidatod Statement of Changes in Equity for the yenr ¢oded 31 March 2026

. Equity share capital

Efquity shares

Isaued, subseribed and felly paid up equity shares of 22/-cach
A= at 1 Apeil 2024

Conversion of class B equity shares

Shnres extinguished on wv-back

As at 31 Maxch 2025

[mpact of share split

Share issucd on acquisition of subsidinry

A= at 3] Mazch 2026

B. Other equity

Az at 1 April 2024

Profit for the year

Other comprehensive {loss]

Trans{er to eapital redemption reserve on account of buyback of equity shares
Az at 31 March 2025

Profit for the year

Qther comprelicnsive (ivss)

Employee stock option expense

A= at 31 Mareh 2026

Ho. of shares ¥ in Millicn
149,83,640 149.84
44,54, 595 44.55
42,53,910) [42.55)
151,584,325 151.84
ol07,37,300 -
B87.16,925 1743
546,386,550 169.27
Reserves and Surplus
Scourities Relained Capital Capital Employec ‘Total other
B i ing Tempt reseres share equity
TEEFETVE options
2 in Million % in Million ¥ in Miilion T in Millicn % in Million
0545 526.15 - (16.93) - 1.014.67
- S75.10 - - - 57510
. {1.02) - - - (1.02)
- {42.55} 42.55 - - -
£05.48 1,057.68 42,53 {16.93) = 1,5B8.75
- 837.89 - - - 837.589
- {3.32) - - - 3.32)
- : - - 5.25 6.25
E05. 45 1,892.25 42.55 [16.93) 5.25 2,425.57

Summary of material accounting policles, key accounting cstimates and judgements {refer note 2{b))
The accompanying notes form an intsgral part of the consolidated financial statements {refer note 2 to 53

As per our repart of cven date

For S R B © & CO LLP
Chartered Accountanls
ICAY Firm Registration Mumber: 324932E/E200003

Place: Mumbai
Date: 13 August 2026

an Eehall of Board of Directors of

Glass Wil{ Systemes {India} Limited
hY

Jawahar H. Hemrajani
Chajirman and
Whole Time Director

DIN:-00740482
) le.

Sagar Lambele

Company Secretary
Membership Number: A45005

Flace: Mutnbad
Date: 13 August 2026

e

Eshkan J. Hemrajani
Managing Dirsttor and
Chiel Exseutive Offfeer
DAN:-Q2G87202

Lo

Sanjay Sawant
Chief Financial Officer




Glass Wall Systems ({India) Limited

{Formerly known as Glass Wall Systems (India) Private Limitad)

CIN: U74999MH2010PLC207187

Notes to the Consolidated Financial Statements for the year ended 31 March 2026

1 Corporate Information

(Glass Wall Systems (India) Limited (formerly known as Glass Wall Systems (India) Private Limited) ("the Company” or “the
Parent”), incorporated under the provisions of the Companies Act, 1956, is a leading fagade engineering company in India. The
Parent and its subsidiary (together referred to as “the Group”] engaged in providing comprehensive solutions in architectural
facades and glass curtain wall systems including installation of facades windows and doors in commercial & residential
propertes ete. including allied activities. The Company's registered office is located at 503-504, 5th Floor, A-Wing, Marathon
Futurex, Mafatlel Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai — 400013, Maharashtra. The Company holds
Corporate Identification Number (CIN) CIN: U74999MH2010PLC207187 and operates a manufacturing facility located at D-
120, Vile Bhagad Industrial Area, Village Warchiwadi, Taluka Mangaon, Raigad-402308, Maharashtra,

Effective from 28 April 2025, the Company has been converted into a Public Limited Company. Pursuant to the conversion, its
name has been changed from 'Glass Wall Systems {India) Private Limited' to 'Glass Wall Systems (India) Limited’, and its
Corporate Identification Number (CIN} has been updated from U74999MH2010PTC207187 to U74999MH2010PLC207187.

2 Material accounting policies

a) Basis of preparation
The consolidated financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) notified under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time} and presentation requirements of
Division II of Schedule Il to the Companies Act, 2013 (as amended from time to time), {Ind AS compliant Schedule 111}, as
applicable, (the “Ind AS Financial Statements”), which have been approved by the Board of Directors at their meeting held on
13 August 2026.
All the amounts included in the said financial statements are reported in Million of Indian Rupees, which is alse the functional
currency of the Group, and are rounded to the Million, except per share data and unless stated otherwise.

b) Summary of material accounting policies

The Group maintains its accounts on accrial hasis following histarical cost convention, except for certain assets and liabilities,

investrnent through profit and loss (FVTPL) and share based payment that are measured at fair value in accordance with Ind
AS.

The Group has prepared the consolidated financial statements on the basis that it will continue to operate as a going concern.
In preparing these consolidated financial statements, management has made certain judgements, estimates and assumptions

that affect the application of accounting policies and the reported amounts of assets, ligbilities, income and expenses. Actual
results may differ feom these estimates. '

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized
prospectively in the year in which the estimates are revised and in any future periods affected (refer note 2(z).

Current versus non-current classification

The Group presents assets and lizbilities in the balance sheet based on current / non-current classification.

The Group has identified twelve months as its operating cycle. The operating cycle is the time between the acquisition of assets
for processing and their realisation in cash and cash equivalents.

An asset is treated as current when it is:

= Expected to be realised or intended to be sold or consumed in normal operating cycle

» Held primarily for the purpose of trading

+ Expected to be realised within twelve manths aflter the reporting peried, or

» 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.

All liability is current when:

» It is expected to be settled in normal operating cycle

« It is held primarily for the purpose of trading

* [t is due to be settled within twelve months after the reporting period, or

» It does not have the right at the end of the reporting period to defer settlement of the liability for at least twelve months aftex
the reportng period.

The Group classifies all other Habilities as non-current.
Deferred tax assets and liabilifies are classified as non-current assets and Labilities.

c] Basis of consolidation

The consolidated financial statements comprise of the Company and it's subsidiary as at 31 March 2026. The Company did not

have any subsidiary as at and for the year ended 31 March 2025. Accordingly, These ars the first consolidated financial
statements of the group.

6n the Group is exposed, or has rights, to variable returns from its involvement w’iﬂa‘,gth,:gw
fthose returns through its power over the investee. Specifically, the Group controls"avx/i' fr §
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- Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee]
- Exposure, or rights, to variable returns from its invelvement with the investee, and
- The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in contrel. To support this presumption and when the
Croup 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 exrangement with the other vote holders of the investee

- Rights arising from other contractual arrangements

- The Group's voting rights and potential voting rights

- 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 circumstanees indicate that there are changes to one
or more of the three elements of control. Consolidation of a subsidiary begins when the Group cobtains control over the
subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary
acquired or disposed of during the vear are included in the consolidated financial statements from the date the Group gains
conirol until the date the Group ceases to control the subsidiary.

Consolidated financigl statements are prepared using uniform accounting policies for like transactions and other events in
similar eireumstances. If a member of the Group uses accounting policies other than those adopted in the consclidated
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.

The financial statements of the entity used for the purpose of consolidation are drawn up to same reporting date as that of the
parent company, i.e., year ended on 31 March. When the end of the reporting period of the parent is different from that of a
subsidiary, the subsidiary prepares, for consolidation purposes, additionel financial information as of the same date as the

finencial statements of the parent to enable the parent to consolidate the financial information of the subsidiary, unless it is
impracticable to do so.

Consolidated financial statements present assets, liabilities, equity, income, expenses and cash flows of the parent and its
subsidiary as those of a single economic entity. In preparing these consolidated financial statements, below key consolidation
procedures are followed:

[a) Combine like iterns of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiary.
For this purpose, assets, liabilities, equity, income, expenses and cash flows of subsidiary are based on the amounts of the
assets and liabilities determined as per the Business Combination policy and recognised in the consolidated financial
statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent's portion of equity of
each subsidiary. Business combinations policy explains how to account for any related goodwill

(c) Bliminate in full intragroup assets and liahilitles, equity, income, expenses and cash flows relating to transactions between
entities of the group. Profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory
and fixed assets, are eliminated in full. Intragroup losses may indicate an impairment that requires recogmition: in the
consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of
profits and losses resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the owners of the parent of the Group
and to the non-conirelling interests, even if this results in the non-controlling interests having a deficit balance.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the
Group loses control over a subsidiary, it:

- Derecognises the assets (including poodwill] and labilities of the former subsidiary at their carrying amecunts at the date
when control is lost

- Derecognises the carrying amount of any non-controlling interests at the date when control is lost. This includes any
components of OCI attributable to them.

- Derecognises the cumulative translation differences recorded in equity

- Recognises the fair value of the consideration received

- Recognises the fair value of any investment retained

- Recopnises a distribution if the transaction, event, or circumstances that resulted in the Ioss of control involves a
distribution of shares in the subsidiary to owners in their capacity as owners

- Reclassifies the parent’s share of components previcusly recognised in QCI to profit or loss or transferred directly to retained
carnings, if required by other Ind AS. Such reclassification/ transfer is decided on the same basis as would be required if the
Group had direetly disposed of the related assets or ligbilities.
- Recognises any surplus or deficit in profit or loss
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d} Business Combination under Commeon control

Common control business combination means a busitess combination inveolving entities or businesses in which all the
combining entities or businesses are ultimately controlled by the Group both before and after the business combination, and
that control is not transitory.

Business combinations involving entities or businesses under commmon control is accounted by the Group using the pooling of
interests’ method. The pooling of interest method is considered to involve the following:

a) The assets and Liabilities of the combining entities are reflected at their carrying amounts.

b) No adjustments are made to raflect fair valnes or recognise any new assets or liabilities. The only adjustments that are made
are to hermonise accounting policies.

¢} The financial information in the financial statements in respect of prior periods should be restated as if the business
combination had occurred from the heginning of the preceding period in the financial statements, irrespective of the actual

date of the combination. However, if business combination had occurred after that date, the prior period information shall be
restated only from that date.

d) The balance of the retained earnings appearing in the financial statements of the transferor is aggregated with the
corresponding balance appearing in the financial statements of the transferee. Alternatively, it is transferred to General
Reserve, if any.

¢] The identity of the reserves shall be preserved and shall appear in the financial stetements of the transferee in the same
form in which they appeared in the financial statements of the transferor.

1) The difference, if any, between the amounts 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 shall be transferred to capital reserve and should be
presented separately from other capital reserves with disclosure of its nature and purpose in the notes.

e} Revenue recognition

Revenue from contracts with customers is recoguised when a performance obligation is satisfied by transfer of promised goods
or services to a customer.

For performance cbligation satisfied over time, the revenue recognition is done using input method by measuring the progress
towards complete satisfaction of performance obligation. The progress is measured in terms of a proportion of actual cost
incurred to-date, to the total estimated cost attributable to the performance obligation as it best depicts the transfer of control
that occurs as costs are incusred. The Group has generally concluded that it is the prineipal in its revenue arrangements.

The Group transfers control of a good or service over time and therefore satisfies a performance obligation and recognises
revenue over a period of time if one of the following criteria is met:

(a) the customer simultaneously consumes the benefit of the Company’s performance or
(b) the customer controls the asset as it is being created/ enhanced by the Company’s performance or

{¢} there is no alternative nse of the asset and the Company has either explicit or implicit right of payment considering legal
precedents,

In all other cases, performance obligation is considerad as satisfied at a point in time.

The revenue is recognised to the extent of transaction price allocated to the performance obligation satisfied. Transaction price
is the amoeunt of consideration to which the Group expects to be entitled in exchange for transferring goods or services to &
custemer excluding amounts collected on behalf of a third party. The Group includes variable consideration as part of
transaction price when there is a basis to reasonably estimate the amount of the variable consideration and when it is probable
thet a significant reversal of cumulative revenue recognised will not occur when the uncertainty associated with the variable
consideration is resolved. Variable consideration is estimated using the expected value method or most likely amount as
appropriate in a given circumstance. Payment terms agreed with a customer are as per business practice and the financing
component, if significant, is separated from the transaction price and accounted as interest income.

{i) Revenue from construction/project related activity

Contract revenue is recognised over time to the extent of performance obligation satisfied and control is transferred to the
customer. Contract revenue is recognised at allocable transaction price which represents the cost of work performed on the
contract plus proportionate margin, using the percentage of completion method. Percentage of completion is the proportion of
cost of work performed to-date, to the total estimated contract costs. Projects which are completed less than 10% of the total
estimated project cost, revenue is recognised to the extent of actual cost incurred. Determination of revenues under the
percentage of completion method necessarily involves making estimates by the management.

Generally, the Group receives mobilisation advances from its customers. Using the practical expedient in Ind AS 115, the
Group does not adjust the promised amount of consideration for the effects of a significant financing component if it expects, at
contract inception, that the period between the transfer of the promised good or service to the customer and when the
customer pays for that good or service will be one year or less.
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Contract balances and trade receivables

For contracts where the aggregate of contract cost incurred to date plus recognised profits (or minus recognised losses as the
case may be) exceeds the progress billing, the surplus is shown as coniract asset and termed as “Unbilled revenue”. For
contracts where progress billing exceeds the aggregate of contract costs incurred te-date plus recognised profits (or minus
recognised losses, as the case may be), the surplus is shown as contract liability and termed as “Billing in Excess of Contract
Revenue”. Amounts received before the related work is performed are disclosed in the Balance Sheet as contract ligbility and
termed as “Advances from customer”™. The amounts billed on customer for work performed and are unconditionally due for
payment i.e. only passage of time is required before payment falls due, are disclosed in the Balance Sheet as trade receivables.
The amount of retention money held by the customers pending completion of performance milestone is disclosed as part of
contract asset and is reclassified as trade receivables when it becomes due for payment.

Impairment loss is recognised in profit or loss to the extent the carrying amount of the contract asset exceeds the remaining
amount of consideration that the Group expects to receive towards remaining performance obligations {(afier deducting the
costs that relate directly to fulfil such remaining performance obligations). The Group recognises impairment loss (termed as
provision for expected credit loss in the financial staternents) on account of credit risk in respect of a coniract asset using
expected credit loss model on similar basis as applicable to trade receivables.

(ii) Other operating revenue

Other operational revenue represents income earned from the activities incidental to the business and is recognised when the
performance obligation is satisfied and right to receive the income is established.

(a) Export incentives

Export incentives receivable in the form of duty credit scrips is recognised as other operating income in the ceonsolidated
statement of profit and loss in the period in which the export is done or the application is made to the government authorities
and to the extent there is no nncertainty towards its receipt.

(b} Scrap sales

The Group recognises income from scrap sales on accrual basis. However, where the ultimate collection of the same is
uncertain, revenue recognition is postponed to the extent of uncertainty.

{iil} Other income
{a) Interest income

Interest income on financial asset is recognised using the effective interest rate method. The effective interest rate is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Group estimates the expected cash flows by
considering all the contractiial terms of the financial instroments.

(b) Dividends

Dividend is recognised when the Group's right to receive the payment is established, which is generally when sharchalders
approve the dividend,

f) Property, plant and equipment (FPE)

PPE is recagnised when it is probable that future economic benefits associated with the item will flow to the Group and the cost
of the item can be measured reliably. PPE is stated at original cost net of tax/duty credits availed, if any, less accumulated
depreciation and aceumulated impairment, if any. All directly attributable costs related to the acquisition of PPE and borrowing
costs in case of qualifying assets are capitalised in accordance with the Group’s accounting policy.

For transition to Ind AS, the Group has elected to adapt as deemed cost, the carrying value of PPE measured as per previous
GAAP less accumulated depreciation and cumulative impairment on the transition date of 1 April 2023.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, only when it is probable that
futare economic henefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All
other repairs and maintenance cost are charged to the consolidated statement of profit and loss during the period in which
they are incurred.

Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are disclosed as Capital
work-in-progress (CWIP). CWIF is stated at cost net of accumulated impairment loss, if any.

PPE is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss
arising on derecogoition is recognised in the consolidated statement of profit and loss in the same period.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as
capital advances under “Other Non-Current Assets”.

g] Depreciation

Deprcmatlon on Property, Plant & Equipment except building is celculated on a written down value basis using the rates
ived a sed on the usefill lives estimated by the managemcnt. Faor Building depreciation is mlcfglaafs TE traight line basis

i %) Ar
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Depreciation method is reviewed at each financial year end to reflect the expected pattern of consumption of the future
economic benefits embodied in the asset. The estimated useful life and residual values are also reviewed at each financial year
end and the effect of any change in the estimates of useful life/residual value is accounted on prospective basis.

Depreciation on additions to/deductions from, owned assets is calculated pro-rata to the period of use.

Based on technical estimates, the useful lives of certain Plant & Equipments and Fumiture & Fixtures are lower than those
indicated in Schedule I[ to Companies Act, 2013. The Management believes that these estimated useful lives are realistic and
reflects fair approximation over pericd which the assets are likely to be used.

The Group has used the following life to provide depreciation on its property, plant & equipment.

Useful lives as per Useful lives estimated
Companies Act by the Group (years)

Assets {years)

Buildings 60 60
Factory Buildings 3to 30 5to 30
Plant & Equipments 151025 Ste2s
Furniture & Fixtures 10 3to 10
Electrical Fittings 10 10
Office Equipments - Computers 3 3
Office Equipments - Others 5 3tob
Vehicles 6 to 3C 8 to 10

Leasehold land is amortized on a straight line basis over the period of lease i.e. 90 to 95 years

h} Investment properties
Properties held to earn rentals and/or capital appreciation are classified as investment property.

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment
properties are stated at cost less accurzulated depreciation and accumnlated impairment loss, if any.

For transition to Ind AS, the Group has elected to adopt as deemed cost, the carrying value of investment property as per
previous GAAP less accumulated depreciation and cumulative irepairment as on the transition date of 1 April 2023.

The cost includes the cost of replacing parts and borrowing costs for leng-term construction projects if the recognition criteria
are met. When significant parts of the investment properties are required to be replaced at intervals, the Group depreciates |
there separately based on their specific useful lives. All cther repair and maintenance costs are recognised in profit or loss as
incurred.

The Group depreciates building component of investment property over 60 years from the date of original purchase.

Though the Group measures investment properties using cost-based measurement, the fair value of investment properties are

disclosed in the notes. Fair values are determined based on an annual evaluation performed by an accredited external
independent valuer.

Investment properties are derecognised either when they have been disposed of or when they are permanently withdrawn from
use and no future economic benefit is expected from their disposal. The difference between the net dispusal proceeds and the
carrying amount of the asset is recognised in profit or loss in the period of derecognition. In determining the amount of
consideration from the derecognition of investment properties the Group considers the effects of variable consideration,
existence of a significant financing component, non-cash consideration, and consideration payable to the buyer (if any}.

Transfers are made to [or from) investment properties only when there is a change in use. Transfers between investment
property, owner-occupied property and inventories do not change the carrying amount of the property transferred and they do
not change the cost of that property for measurement or disclosure purposes.

Advances paid towards the acquisition of investment properties outstanding at each balance sheet date is classified as Advance
for property under “Cther Non-Current Assets”.

i} Intangible Assets

Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will
flow to the Group and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of
tax/duty credits availed, if any, less accumulated amortisation and accumulated jmpairment, if any. All directly attributable
costs and other administrative and other general overhead expenses that are specifically atiributable to acquisition of
intangible assets are allocated and capitalised as a part of the cost of the intangible assets.

Intangible assets are amortised uniformly over the best estimate of their useful lives. The Group has estimated the useful life of

software ranging from 3 - 5 years from the date of acquisition. The method of amortisation and useful life are reviewed at the

end of each financial year with the effect of any changes in the estimate being accounted for on a prospective basis.

An intangible asset is derecognised upon disposal {i.e., at the date the recipient obtains control) or when no [uture economic
: hexpected from ifts use or disposal. Any gain or loss arising upon derecognition /of-.'tﬁ'ﬁ:-_?asset {calculated as the

: n the net disposal praceeds and the carrying amount of the asset] is incln Lieshe atitement of profit and
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j) Impairment of assets

As at the end of each financial year, the carrying amounts of PPE, investment property and intangible assets are reviewed fo
determine whether there is any indication that those assets have suifered an impairment loss. If such indication exists, PPE,
investment property and intangible assets arc tested for impairment so as to determine the impairment loss, if any.

Impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount. Recoverable amount is
determined:

{i) in the case of an individual asset, at the higher of the fair value less costs of disposal and the value-in-use; and

(ii) in the case of a cash generating vnit {the smallest identifiable group of asscts that generates independent cash flows), at the
higher of the cash generating unit's fair value less costs of disposal and the value-in-use.

In assessing value in use, the estimated future cash flows are discounted to their present valne 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 costs of dispesal, 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, quoted share prices for
publicly traded companies or other available fair value indicators.

If recoverable amount of an asset (or cash generating unit} is estimated to be less than its carrying amount, such deficit is
recognised immediately in the Statement of Profit and Loss as impairment loss and the carrying emount of the asset (or cash
generating unit) is reduced to its recoverable amount.

When an impairment loss recognised earlier is subject to full or partial reversal, the carrying amount of the asset (or cash
generating unit), except impairment loss allocated to goodwill, is increased te the revised estimate of its recoverable amount,
such that the increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss is recognised for the asset (or cash generating unit) in prior years. A reversel of an impairment loss [other than
impairment loss allocated to goodwill) is recognised immediately in the Statement of Profit and Loss.

kj Employee Benefits

(i) Defined contribution plans

In accordance with applicable Indian Law, cligible employees receive benefits from Provident Fund, Employee State Insurance
Scheme and Labour welfare fund which is defined contribution plan. In case of Provident fund and Employee State Insurance
Scheme, both the employee and employer make monthly contributions to the plan, which is administrated by the Government
Authorities, each equal to the specific percentage of employee's basic salary. The Group has no further obligation under the
plan beyond its monthly contributions. Obligation for contributions to the plan is recognised as an employee benefit expense in
the Statement of Profit and Loss when incurred.

(ii) Defined benefit plans (Gratity)

In accordance with applicable Indian Law, the Group provides for gratuity, a defined benefit retirement plan (the Gratuity Flan)
covering eligible employees, The Gratuity Plan provides a lumsump payment to vested employees, at retirement or termination
of employment, and amount based on respective last drawn selary and the years of employment with the Group. The Group's
net obligation in respect of the Gratuity Plan is calculated by estimating the amount of future benefits that the employees have
earned in return of their service in the current and prior periods; that benefit is discounted to determine its present value. Any
unrecognised past service cost and the fair value of plan assets are deducted. The discount rate is yield at reporting date on
risk free government bonds that have maturity dates approximating the terms of the Group's obligation. The calculation is
performed annually by a qualified actuary using the prajected unit credit method. When the caleulation results in a benefit to
the Group, the recognised asset is limited to the total of any unrecognised past service cost and the present value of the
economic benefits available in the form of any future refunds from the plan or reduction in future contribution to the plan.

The Group recoguises all remeasurements of net defined benefit liability/asset directly in other comprehensive income and
presented within equity.

iify Compensated absences

Accumnlated compensated absences, which are expected to be availed or encashed within 12 months from the end of the year
are treated as short term emplayee benefits. The Group measures the expected cost of such absences as the additional amount
that it expects to pay as a result of the unused entitlement that has accumulated as on the reporting date. The Group presents

the entire compensated absences as a short term provisions, since employee has an unconditional right to avail the leave at
any time during the year.

iv) Short term benclits

Employee benefits such as salaries, wages, short-term compensated absences, bonus, ex-gratia and performance-linked
rewards falling due wholly within twelve months of rendering the service are classified as short-term employee benefits and are
expensed in the period in which the employee renders the service.

1} Share-based payment arrangements

The stock options granted to cmployees in terms of the Group’s Stock Options Schemes, are measured at the fair value of the
: Fracat the grant date The Group recogmses the expense over the vesting penod, which is the pcnod aver wh:ch all of the
o am e
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‘The share- based payment equivalent to the fair value as on the date of grant of employee stock options granted to key
managerial personnel is disclosed as a related party transaction in the year of grant.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per
share.

m} Leases
‘The Group assesses at contract inception whether a contract contains a lease.
(i) As a Lessee

Assets taken on lease are accounted as right-of-use assets and the corresponding lease liability is recognised at the lease
comrmencemnent date.

Initially the right-of-use asset is measured at cost which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incired and an estimate of costs to

dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, as reduced by
any lease incentives received.

The lease liability is initially measured at the present value of the lease payments, discounted using the Group’s incremental
borrowing rate. It is remeasured when there is a change in future Iease payments arising from a change in an index or a rate,
or a change in the estimate of the guaranteed residual value, or a change in the assessment of purchase, extension or
termination option. When the lease lizbility is remeasured in this way, a corresponding adjustment is made to the carrying
amcunt of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced ta zero.

The right-af-use asset is measured hy applying cost model i.e. right-of-use asset at cost less accumulated depreciation and
cumulative impairment, if any. The right-of-use asset is depreciated using the straight-line methed from the commencement
date to the end of the lease term.

Lease payments associated with following leases are recognised as expense on straight-line basis:

(a) Leases which are short-term of 12 months or less

(ii) As a Lessor

Assets given on lease are classified either as operating lease or as finance lease. A lease is classified as a finance lease if it
transfers substantiafly all the risks and rewards incidental to ownership of an underlying asset. Asset held under finance lease
is initially recognised in balance sheet and presented as a receivable at an amount equal to the net investment in the lease.
Finance lease income is recognised over the lease term, based on a pattern reflecting a constant periodic rate of return on
Group's net investment in the lease. A lease which is not classified as a finance lease is an operating lease. ’

The Group recognises lease payments in case of assets given on operating leases as income on a straight-line basis. The Group
presents underlying assets subject ta operating lease in its balance sheet under the respective class of asset.
n) Financial instruments

Financial assets and/or financial liabilities are recognised when the Group becomes party to a contract embodying the related
financial instruments. All financial assets, financial liabilities and financial guarantee contracts are initially measured at fair
value except for trade receivables not containing a significant financing component are initially measured at transaction price.
Transacton costs that are attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to ar deducted from as the case may be,
the fair value of such financial assets or liabilities, on initial recognition. Transaction costs directly atfributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised in profit or loss.

A financial asset and a financial liability is offset and presented on net basis in the balance sheet when there is a current
legally enforceable right to set-off the recognised amounts and it is intended to either settle on net basis or to realise the asset
and settle the liability simultaneously.

(f] Financial assets:

A. All recognised financial assets are subsequently measured in their entirety either at amortised cost or at fair value as
1. Investments in equity instraments issued by other than subsidiary are classified as at FVIPL, unless the reiated
instruments are not held for trading and the Group irrevocably elects on initial recognition to present subsequent changes in
fair value in Other Comprehensive Income.

2. Trade receivables, cash and cash equivalents, Bank balances other then cash and cash equivalents, Other financial assets,

Loans - at amortised cost.

B. A financial asset is primarily derecognised when:

1. the right to receive cash flows from the asset has expired, or

2. the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received

cash flows in full without material delay to a third party under a pass-through arrangement; and (a) the Group has transferred

substantially all the risks and rewards of the asset, or (b} the Group has neither transferred nor retained substantially all the

risks and rewards of the asset, but has transferred control of the asset.
ErEcqs n of a financial asset in its entirety, the difference between the carrying

tion received is recognised in profit or loss.

e date of derecognition
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C. Impairment of financial assets: Impairment loss on trade receivables and contract assets is recognised using expected credit
loss model, which invelves use of a simplified approach constructed con the basis of historical credit loss experience as
permitted under Ind AS 109 and is adjusted for forward looking information. Impairment loss on investments is recognised
when the carrying amount exceeds its recoverable amount. For all other financial assets, expected credit losses are recognised
based on the difference between the contractual cash flows and all the expected cash flows, discounted at the original effective
interest rate. ECLs are measured at an amount equal to 12-month expected credit losses or at an amount equal to lifetime
expected credit losses if the credit risk on the financial asset has increased significantly since initial recognition.

(ii) Financial Kabilities:

A. The Group’s financial liabilities include trade payables, borrowings and other financial liabilities, are measured at amortised
cost using Effective Interest Rate (EIR) method.

B. A financial liahility is derecognised when the obligation under the Hability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liahility are substantially modified, such an exchange or modification is treated as the derecognition of the original

liability and the recognition of & new Liability. The difference in the respective carrying amounts is recognised in the statement
of profit and loss.

C. Compound financial instruments issued by the Group which can be converted into fixed number of equity shares at the
aption of the holders irrespective of changes in the fair value of the instrument are accounted by recognising the liability and
the equity components separately. The liability component is initially recognised at the fajr value of a comparable liability that
does not have an equity conversion option. The equity component is initially recognised at the difference between the fair value
of the compound financial instrument as a whole and the fair value of the Hability component. The directly attributable
transaction costs are allocated to the liability and the equity components in proportion to their initial carrying amounts.
Subsequent to initial recognition, the liability component of the compound financial instrument is measured at amortised cost
using the effective interest method. The equity component of a compound financial instrument is not remeasured
subsequently.
o) Inventories

Raw materials are vahied at lower of cost and net realizable value. Cost is determined using weighted average cost basis. Cost
includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Net

realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and
estimated costs necessary to make the sale.

p) Cash and bank balances
Cash and bank balances include fixed deposits, margin money deposits, earmarked balances with banks and other bank
balances which have restrictions on repatriation. Short term and liquid investments being subject to more than insignificant
risk of change in value, are not included as part of cash and cash equivalents.
Cash and cash equivalent in the balance sheet comprises of cash at banks and 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, as they are considered an integral part of the Group's cash management.

q] Foreign currencies
The functional currency and presentation currency of the Group is Indian Rupee.
Transactions in foreign currencies are initially recorded by the Group at their functional currency spot rates at the date the
transaction first qualifies for recognition.
Monetary assets and labilities denominated in foreign currencies are translated at the functional currency spot rates of
exchange at the reporting date.
Exchange differences arising on settlement or translation of monetary items are recognised in the statement of profit and loss.
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 initial transactions. Non-monetary iterns measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items
measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item [i.e.,
translation differences on items whose fair value gain or loss is recognised profit or loss are also recognised in profit or loss).

r} Segment information

Geographical segment are reported in manner consistent with the internal reporting provided to the Chief Operating Decision
Maker.

The Board of Directors of the Group has been identified as the Chief Operating Decision Maker which reviews and assesses the
financial performance and makes the strategic decisions.

s) Taxes
Tax expense comprises current tax expense and deferred tax
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Notes to the Consolidated Finaneial Statements for the year ended 31 March 2026

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss [either in other
comprehensive income or in equity]. Current tax items are recognised in correlation to the underlying transaction either in QCI
or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will
accept an uncertain tax treatment. The Group refiects the effect of uncertainty for each uncertain tax treatment by using either
most likely method or expected valne method, depending on which method predicts better resolution of the treatment.

(i) Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
ntilised except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or
liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor texable profit or loss and does not give rise to equal taxable and deductible temporary differences.

- In respect of deductible ternporary differences associated with investments in subsidiary, associates and interests in joint
ventures, deferred tax assets are recognised only o the extent that it is probable that the temporary differences will reverse in

the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced io the extent that it is no longer

probable that sufficient taxabie prefit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recoguition of goodwill or an asset or liability in a transaction that is not
a business combination and, at the time of the transaction, affects neither the accounting prefit nor taxable profit or loss and
does nat give rise to equal taxable and deductble temporary differences

- In respect of taxable temporary differences associated with investments in subsidiary, associates and interests in joint
ventures, when the tming of the reversal of the temporary differences can be controlled and it is probable that the temporary
differences will not reverse in the foreseeable future.

Deferred tax assets and Labilities are measured at the tax rates that are expected to apply in the year when the asset is
realised, or the liability is settled, based on tax rates [and tax laws) that have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in
equity.
The Group offsets deferred tax assets and deferred tax liabilities if and conly if it has a legally enforceable right to set off current
tax assets and current tax labilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the
samie taxation authority on either the same taxable entity which intends either to settle current tax liabilities and assets on a
net basis, or to realise the assets and settle the liabilities simultaneously, in each foture period in which significant amounts of
deferred tax liabilities or assets are expecied to be settled or recovered.

(iii) Goods and Service Tax ("GST")
Expenses and assets are recognised net of the amount of GST/ value added taxes paid, except:

- When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable;

- When receivables and payables are stated with the amount of tax included.
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t) Provisions, contingent liabilities and contingent asset

Provisions are recognised only when:

{i] the Group has a present obligation {legal or constructive} as a result of a past event; and

(ii) it is probable that an outilow of resources einbodying economic benefits will be required to settle the obligation; and

(iii) a reliable estimate can be made of the amount of the obligation.

Provision is measured using the cash flows estimated to settle the present obligation and when the effect of time value of
money is material, the carrying amount of the provision is the present value of those cash flows. Reimbursement expected in
respect of expenditure required to settle a provision is recognised only when it is virtually certain that the reimbursement will
be received.

Contingent liability is disclosed in case of:

(i) a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or mere uncertain future events not wholly within the control of the entity; or

{ii} a present obligation arising from past events but is not recognised because:

- it is not probable that an outflow of resources embodying econoinic benefits will be required to settle the obligation; or

- the amount of the obligation cannot be measured with sufficient reliability.

Contingent assets are disclosed where an inflow of economic benefits is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

u} Commitments

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:

[} estimated amount of contracts remaining to be executed on capital account and not provided for;

{ii) nuncalled liability on shares and other investments partly paid;

(iiij other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of

Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid excessive
details. '

v) Assets held for sale

Non-current assets or disposal groups comprising of assets and liabilities are classified as ‘held for sale’ when all of the
following criteria’s are met:

(i) Decision has been made to sell.

(if) The assets are available for immediate sale in its present condition.

{iii) The assets are being actively marketed and

(iv) Sale has been agreed or is expected to be concluded within 12 menths of the Balance Sheet date.

These are measured at the lower of their carrying smount and fair value less costs to sale. Costs to sell are the incremental
costs directly attributable to the disposal of assets [disposal group), excluding finance cost and income tax expenses.

w} Statement of cash flows

Statement of Cash Flows is prepared segregating the cash flows intc operating, investing and financing activities. Cash flow
from operating activities is reported using indirect method, adjusting the profit before tax excluding exceptional items for the
eftects of:

(i) changes during the period in inventories and operating receivables and payables;

{ii) nont-cash items such as depreciation, provisions, unrealised foreign currency gains and lesses; and

(iil) all other items for which the cash effects are investing or financing cash flows.

Cash and cash equivalents (including banlk balances} shown in the Statement of Cash Flows exclude items which are not
available for general use as at the date of Balance Sheet.

x) Earnings per share

Basic earnings per share is computed using the net profit or loss after tax and weighted average number of shares outstanding
during the year.

Diluted earnings per share is computed using the net profit or loss after tax and weighted average number of equity and
potential equity shares outstanding during the year, except where the result would be anti-dilntive.

y¥) Government Grant

Government grants are recognised where there is reasonable assurance that the grant will be received, and all attached
conditions will be complied with. When the grant relates to an expense item, it is recognised as income on a systematic basis
over the periods that the related costs, for which it is intended to compensate, are expensed. When the grant relates to an
asset, it is recognised as income in equal amounts over the expected useful life of the related asset.
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z) Significant accounting judgements, estimates and assumptions
The preparation of the Group's financial statements requires management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities, and 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 labilities affected in future periods. Other disclosures relating to the
Group’s exposure to risks and uncertainties includes:
+ Capital management Note 47(c)
* Financial risk management ohjectives and policies Note 47
» Sensitivity analyses disclosurss Notes 47 (a)

Judgements:

In the process of applying the Group's accounting policies, the Management has made the following judgements, which have

the most significant effects on the amounts recognised in the consolidated financial statements

(i) Income Taxes

Significant judgements are involved in determining the provision for income taxes, including amount expected to be
. paid/recovered for uncertain tax positions. In assessing the realisability of deferred tax assets arising from unused tax credits,

the management considers convincing evidence about availability of sufficient taxable income against which such unnsed tax

credits can be utilised, The amount of the deferred income tax assets considered realisable, however, could change if estimates

of future taxable income changes in the future (refer note 45).

Estimates and assumptions:

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 adjustmment to the carrying amounts of assets and liahilities 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. Existing circumstances and assumptions about future developments, however, may change due to
markeet changes or circomstances arising that are beyond the conirol of the Group. Such changes are reflected in the
assuroptions when they occur.

(i) Useful lives of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at least once a year, Such lives are dependent upon an
assessment of both the technical lives of the assets, and also their likely economie lives based on various internal and external
factors including relative efficiency, the operating conditions of the asset, anticipated technological changes, histarical trend of
plant load factor, historical planned and scheduled maintenance. This reassessment may result in change in depreciation and
amortisation expected in future periods. It is possible that the estimates made based on existing experience are different from
the actual outcomes and could cause a material adjustment to the carrying amount of property, plant and equipment. For the
relative size of the Group's property, plant and equipment {refer note 2(f).

(ii} Provisions and Contingencies

Provisions and liahilities are recognised in the period when it becomes probable that there will be a future gutflow of funds
resulting from past events that can reasonably be estimated. The timing of recognition requires epplication of judgement to
existing facts and circumstances which may be subject to change (refer note 18 to 23). In the normal course of business,
contingent liabilities may arise from litigation and other claims against the Group. Potential lisbilities that are possible but not
probable of an outflow of resources embodying economic benefits are treated as contingent labilities. Such liabilities are
disclosed in the notes but are not recognised (refer note 32).

(tii) Defined benefit plans

The cost of defined benefit gratuity plan and other post-employment benefits are determined using actuarial valuations. An
actuarial valuation involves meking varicus assumptions that may differ from actual developments in the future. These include
the determination of the discount rate, future salary increases and mortality rates. 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. The mortality rate is based on publicly available mortality tebles for India.
Those mortality tables tend to change only at interval in response to democgraphic changes. Future salary increases and
gratuity increases are based on expected future inflation rates. {refer note 40).

(iv) Expected credit loss

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the management’s
judgement considering external and internal sources of information. A considerable amecunt of judgement is required in
assessing the ultimate realisation of the loans / receivables having regard to, the past collection history of each parcty and
ongoing dealings with these parties, and assessment of their ability to pay the debt on designated dates {refer note 47(cHil).
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{v) Cost ta complete

Revenue from construction contracts is recognised based on the stage of completion determined with reference to the actual
costs incurred up to reporting date on the construction contract and the estimated cost to complete the project. The percentage:
of -completion method places considerable importance on accurate estimates to the extent of progress towards completion and
mey involve estimates on the scope of deliveries and services required for fulfilling the contractually defined obligations. These
significant estimates include total contract costs, total contract revenues, contract risks, including technical, political and

regulatory risks, and other judgments. The Group re-assesses these estimates on periodic basis and makes appropriate
revisions accordingly.

{vi] DLP estimation

DLP (Defect Liability Period] is a specified period after the completion of a construction project during which the contractor is
responsible for rectifying any defects or faults that may arise. Although DLP is project specific, it is generally varying from 12
months to 24 months depending on the contractual condition. During the DLP, the contractor carries out repeirs and fix any
defects from his own cost which appear in the workmanship, so that, at the end of the DLP, all works are as per specifications

of the contract. Accordingly, the Parent makes provision of 1% of the revenue recognised from the construction contracts
during the reporting period.

aa) Recent accounting pronouncement
A) Amendment in Ind AS effective from 1 April 2025:

The Ministry of Corporate Affairs (MCA) has notified certain amendments to Ind AS. Key amendments relevant to the Group are
summarised below:

{i) Ind AS 1 - Classification of liabilities as current or non-current:

The amendment clarifies the meaning of a right to defer settlement, requires that such right must exist at the end cf the
reporting period, and confirms that classification is not affected by the likelihood of exercising this right. It also clarifies that
the terms of a convertible liability affect classification only if the embedded derivative is equity classified. In addition, a
requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as nen-
current and the entity's right to defer settlement is contingent on compliance with future covenants within. twelve months.

Ii there is a breach of a material covenant of a long-term loan arrangement on or before the end of the reporting period,
resulting in the Lahility hecoming payable on demand as at the reporting date, and the lender agrees-after the reporting period
but before the financial statements are approved for issue-not {0 demand repayment for at least 12 months as a consequence
of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to classify the lability as
current.

The amendment is to be applied retrospectively in accordance with Ind AS 8. The Group has evaluated the impact and
determined that these amendments do not have a material effect on the classification or presentation of Labilities for the year
ended 31 March 2026,

{ii} Ind AS 7 and Ind AS 107 - Disclosures: Supplier Finance Arrangements:

These amendments require enhanced disclosures to help users of financial statements understand the effects of supplier
finance arrangements on an entity’s liabilities, cash flows and exposure to liguidity risk.

The amendments are effective for annual periods beginning con or after 1 April 2025. Comparative information for earlier
periods and disclosures for periods ending on or before 31 March 2026 are not required. These amendments do not have an
impact on recognition or measurement in the current inancial statements.

(iii} Ind AS 12 - International Tax Reform: Pillar Two Model Rules:

The amendment introduces a mandatory temporary exception from recognising and disclosing deferred tax assets and
liabilities related to Pillar Two income taxes. This exception is applicable immediately and retrospectively, with additional
disclosure requirements effective from 1 April 2025 (but not for interim periods ending on or before 31 March 2026).

The Group has concluded that the amendment does not have a material impact on its financial statements for the year ended
31 March 2026.The amendments had no impect on the Group's financial statements.

[iv] Amendments to Ind AS 21 - Lack of erchangeability

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2023, which
amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a
currency is exchanpgeable and how it should determine a spot exchange rate when exchangeability is lacking. The amendments
also require disclosure of information that enables users of its financial statements to understand how the currency not being
exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance, financial position and
cash flows,

The amendments do not have & material impact on the Group’s financial statements.
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Froperty, plant & cquipment
{Z in Million)
Building Plont & Furniture 8 Electrical Qilice Vehicles Total
machinery finturcs fittioys guip t
Cost/Deemed enst
At 1 Apsl 2024 333.06 77.00 4.47 7.23 5.93 1.66 429.35
Additions 85.13 31.02 0.07 - 3.20 297 132.39
Disposals 87.83) [2.83) - - {0.24] {0.32) {91.22}
At 31 March 2025 340.3¢ 105.19 4.54 7.23 8.29 4.31 470.52
Additdons 178,92 89.79 6.41 12.33 5.70 - 294,15
Disposals - {0.08) 10.21] - {0.01) - [0.30)
At 31 March 2026 519.28 184.50 10.74 20.56 14.58 4.31 764.37
Depreciation
At 1 April 2024 12.71 14,52 1.09 1.80 1.49 0.34 a2.04
Charge for the vear 10.60 16.98 0.67 1.39 237 0.62 32.63
Disposals (7.69} {0.44) - - {0.15) - (8.28)
At 31 March 2025 15.62 3%.06 1.76 3.28 3.71 0.96 56.39
Charge for the year 11.90 26.96 1.15 2.62 3.74 1.03 47.40
Disposals - - [0.10) - - - {310}
At 31 Merch 2026 27.52 58.02 2.81 5.90 745 1.99 103.E89
Net block
At 31 March 2025 324.74 T4.13 2.78 3.95 5.18 3,35 414.12
At 31 March 2026 491.75 136.88 7.93 14.66 7.13 2.32 660,68
Capital work-in-progress
[i} Capital work-in-progress movement during the year
31 March 2026 31 Marck 2025
¥ in Milliern 2 in Million
Opening 79.29 30.57
Addition during the year 171.13 101.83
Capitalised during the year (207.34) {33.11)
Closingd 42.88 79.29
(i)} Capital work-in-progress apelng schedule
As at 31 March 2026 ¥ in Milllon}
Less than 1 yenr 1-2 yoars 2-3 yemss More than 3 Total
years
Projects in progross 42.88 - - - 32,88
42.88 - - - 42.85
As at 31 March 2025 {2 in Million)
Less thon 1 yoar  1-2 years 2-3 years More than 3 Total
years
Projects in progress 79.29 . - - 79.29
79.29 - - - 79,29
#There are no projects whose completion is overdue or has excecded its cost compared toe its originel plan.
Intangible assots
% in Million)
Computor Totrl
software
Cost/Deemed cost
At 1 April 2024 3.55 3.55
Additiens 3.00 3.00
Dispuosals - -
At 31 Mpzch 2025 6.55 6.55
Additions 1.3t 1.31
Disposals - -
At 31 March 2025 T.B6 7.B6
Amortisation
At 1 April 2024 207 2.07
Charge for the vear 1.16 1.16
Disposgals - -
At 31 Marck 2025 3.23 3.23
Charge for the year 0.96 0.96
Disposals - -
At 31 Mareh 2026 4.19 4.19
Net block
At 31 March 2025 3.32 3.32
At 31 March 2026 3.67 3.67
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4 Investment properties

(2 in Million)
Land Building Total

Cost{Deemed cast
At 1 April 2024 - 3337 a3.aT7
Additinns 12.05 - 12.05
Disposals - - -
At 31 Mareh 2025 12.05 33.37 45,42
Additions - - -
Disposals - - -
At 31 March 2026 12Z.05 33437 45.42
Deprecistion
At 1 April 2024 - 0.85 0.85
Charpe lor the year - 2.85 0.85
Dispasals - - b
At 31 Moareh 2025 - 1.70 1.70
Charge for the yoar - 0.B5 0,85
Disppsals - - -
At 31 March 2026 - 2.56 2.55
Ret Blnck
At 31 Macch 2025 12.05 3167 43.72
At 31 March 2026 12.05 30.52 42.87
Haotes :

(1) Betwndls of title deeds of immaovable properties not held in name of the Company:

Relevant line item in the Balance sheet | Descziption of | Gross camrying [Title deeds held| Whethor title | Property held since | Reason for net bhelng
ftem of property valos (in in the pame of |deed holderis a which date held in the pame of
Million} a=s at promaoter; tho company

31 Maxck 2026 dirsetor cr

relative of

promoter

Fdircctor ur
cmployes of
promoter
fdirectar
Investment properties Nirmal office No. 13,82 M/s Glass Wall No 20-02-2008 Refer note*
718 at Mulund, Systems
Mumbai {erstwhile
parnership firm
converted into
_ Company]
Investment propertics Nirmal gifice No. 12,49 M/s Glass Wall No 20-02-2008 Reler note*
Tigat Systems
Mulund Mumbai {erstwhile
partnecahip fim
converted o

Company]

Hote:

*The Assels represents immovable properties used by the ©

¥ sincs Its Purch

At the time of purchase of the said propertics, the constitution of the business was Parteeship

Fim. The Company Is formed by Conversion of Partnership firm under Chapter IX of the Companies Act 1956 in the year 2010, The properties are registered in the name of _cmtshi.le
Parinership Finn M/s Glass Wall Systems. As stated in section 575 of Companics Act, 1956, If the constitution of the partnership firm is changed inta that of a company by registering it
under Chapter IX of the Companics Act 1956, there shall be statutory vesting of the title of all the property of the previous firm in the newly incorporated company withaul any need for a

SCparaic COnveyance.

{2) Disclosure pursuant to Ind AS 40 “Investment Property”

[} Ameunt recognised in the Statement of Profit and Loss for investment propecty:

31 March 2026 3% Mazch 2025
 in Million tinMilion
(8] Rentel income derived from investment property 4.36 277
bl Direst operating expenses pertaining fvom investment propecty that gencreated rental lncome (L.08Y 10,29}
{c] Direct operating expenses pertaining from investmeat property that did not generale rental incoms d -
Frofit arising fram i t properties before deprecintion and indireet expenszes 3.28 2.48
Less: Depreciation (0.85) 10,851
Profit arising from 4 t propertizz before indirect exp 2.45 1.63
{il Detnils with respect to fair valuntion of Investment property:
31 March 2026 31 Moxch 2025
T in Sillicn ¥ in Miltion
Fait valuntion by*:
Indeprndent registered valacrad 126.04 £48.62
‘Total fodr voloe 126.04 148.62

#indepenrient valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Roles, 2017
sBair value is determined based on an annual evaluation performed hy an aeeredited external independent valuer using the market approach congidering factors such as gevernment
ratcs, markex research, market trend and comparakle values as considensd appropriate.

The fair value

ised i devel 2 fair value hierarchy
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5 [avestments

31 Merch 2026

31 Mareh 2025

¥ in Million 2 in Million
Tnguoted
Other eampanies (Fair valee through profit and loss (FYTPEL])
10,0393 [31 March 2025: 10,035) Equity shares of ¥ 50 each fully paid up in TJSB 8ahakar Bank Limiled 0.50 0.50
0.50 0.50
Details of quoted/unquoted jnvestments:
31 March 2026 31 March 2025
T in Million ¥ in Million
(o) Agpregate amoant of unquoted investments;
Book value 0.50 0.50
6 Other flonnelal asacts [at amartized cozt)
{0 ed, idezed pood, unl otherwise atoted)
&3 Mareh 2028 31 March 2025
¥ {n Million T in Million
OTL ot
Security deposits 8.72 551
Margin money deposits (Ineludes interest acerued ¥ 2.40 Million (31 March 2025: 1 0.18 45001 11.60
Millianj}*
455.73 17.1L
Ctrzrent
Margin money deposits (Inclades interest acerued 2 0.03 Million {31 March 2025: % 0.25 Million))* 063 671
Fixed deposits with remaining maturity for less then 12 menths {Includes interest acerued 3 10.50 -
0.59 Miltion (31 March 2025; T Nil))
Receivable against sale of property, plant and cquipment - 35.71
Sceurity deposits 1.36 1.08
Government grant receivable 10,32 13.75
Othersi 17.01 29.73
39.91 86.85

*Margin money deposits with a carrying amount of 3 48.80 Million [31 March 2025: T 17.73 Million) were held against bank guarantee. Addidonnlly, deposits amounting
ts 2 401.21 Milllon [31 March 2025: ¥ il) were secured against the cash credit Eacility (refer Note 18[H)) and 2 0.63 Million (31 March 2025:  0.59 Milion) were sccured

against the ovendeaft facility {refer Nate 18{id)

40thers includes duty drawback and RoDTEP receivables, Inteprated Goods and Services Tax reccivables from cutstom and other recoverable.

7 Deferred tax ucsets

31 Marsh 2026 31 March 2025
2 in Millien ¥ in Millinn
Deferrad tax nseet
ltems dizallowed u/s 438 of Income Tax Aet, 1961
- Employec benelits 16.37 11.55
- MSME 43B{h) 35.52 16.28
Expected credit loss 22,71 22.66
Defect liability period 4.54 -
Capital loss 7.91 7.19
Gross deferred trx assot B7.05 57.68
Dok d
Property, plant & equipment 4171 37.42
Gross deferred tax Hability 4171 37.42
Net deferred tax ussats [rofer noto 45) 4534 20.2;
Recopeiliztion with dn. ol ntat +
31 Mareh 2026 31 March 2025
R in Milliox % In Millien
Deferred tax asset (net} 47.93 23.37
Deferred tax liability [ret) (2.59) [3.11)
p— 45.34 20.26
c8 ﬁ STE/
T & tnx assets (net) @ \..CJ lS:-
N . =, 31 March 2026 31 March 2025
=,
/{ 2 \?y\\ ” ?_a-‘_,( M‘-&F 'BA..‘\/‘;_“ 2 In Million 7in Million
MUMBAL}w v\ AUPNIY S
Hon-current = o}, ﬁ
Advance ineome tx (Met of provision for taxation) 9.58 43.50
9,58 45.50

The Grenp offsets income tnx assets and Mabilities if and only if it hns n legally caforceable rights to sctalf income tax assets and current thx fiabilities.



Glass Wall Epstems (India) Limited
{Fermerly known as Glass Wall Systems [India} Private Limited)
CIN: UT4999MH2010PLC207187

Hotes to the Copsplidated Financinl Statemants for the year ended 31 Morch 2026

9 Cther assets
31 Mazch 2026 31 dlarch 2025
¢ in Million g in Millicn
[} 0]

Capital advances 2.34 4,12
Advanes for propetty {refer note (i) belaw) 179.06 162.89
Lesz:- Impairment for advance for properiy {161.89] (161.89
Prepaid expense 2.17 0.71
Contract asscts {refer nols 37)

- Retention menecy 147.03 anl.94

168.71 207.77

Cogrent

Frepnid expense 140.80 3346
Contract assets (vefer note 37)

- Unbilled revenue 135.21 114,26
- Retention money 208.31 93.70
Advanee to suppliers 106.01 79.49
Balances with government authoritics 180.73 147.67
Less:~ Impairment lor doubtfisl reccivables (2.81) {2.81)
Others*s - 0,00

769.25 465.77

*Oihers include advances recoverable in ldnd
#0.00 indientes value less than T 0.01 Million

Hote:

{} Advance for property includes property with a carrying amount of ® 160.67 Million {31 March 2023: 2 150.67 Milllon) against which inselvency petition was hled

rgainst the developer of the proposed property which has been admitted by NCLT in February 2024,
The Management has fully provided advance of ¥ 161,89 Million given for properties including above, in financial year 2023-2024.

i) The reconciliation of ECL gn unbilled revenue is as follows:

31 Wazch 2026 31 Maych 2025
2in Millian 2 in Million
Balance az at 1 April - 0.03
Chanpes in loss allowance for expected credit loss:
- Provision f{reversal) of allowance foe expected coedit loss - (0.03)
= Write off as bad debts : hd
Balance a3z at 31 March = hd
10 Ioventories {valued at lower of gust and et zealizable valus)
81 March 2026 31 Macrch 2025
2 iz Million ¥ in Millien
Raw materials (Net of provision of € 53.30 Million {31 March 2025: ? 85.91 Millian)) 39343 384,32
393.43 334.3_2"
11 Trade 1 ivakl
31 Mazch 2026 31 Maoyeh 2025
T in Millien ¥ in Millian
Currant
Unsecured, considered goad 1,091,469 Sl4.44
Trade receivables which have significant increase in credit risk 4.60 34.87
Trade receivables - credit impaived . 84.29 49.07
1.180.58 598.58
Allgwnnee for expected credit loss [90.96) 9072
13039.62 507.66

Trade receivables are non-i Bearing and are generally on credit terms of 0 to 60 days.

Credit risk management regarding trade receivable has been described in nots 7(¢](i)

Mo trade or other receivable are duc from dircctors or other officers of the Group cither severaily or jointly with any other person. fo trade oc other reccivable are duc

from [irms er private eampany respeetively in which any director is a partner, a directar or o membar,




Glass Wall Systems {India) Limited

{Formerly lmown as Glass Wall Systems {Indin) Private Limited)

CIN: UT4999MH2010PLC20TIBY?

Notes to the Consclidated Finaneial Statements for the year ended 31 March 2026

Trade receivables ageigg

Ars at 31 Boreh 2026 [¥ In Million]

Outstanding for following periods#

Not due Lcss than 6 6 months - 1 1.2 years 2.3 yoars | More than 3 years Total

monthks year

Undisputed Trade receivables — 628.29 348.48 97.04 17.88 - - 1,091.69

considered good

Undisputed Traile Receivables — - - - - 4.60 - 4,60

which have significant increase

in credit risk

Undisputed Trade receivable — - 4.29 940 19,42 24.67 26.56 B84.29

eredit impaired

Disputed Trade receivables - considered . . . - . _ .

good

Disputed Trade Receivabiles - - - - - - - -

which have significant increase

in eredit risk

Disputed Trade receivable = - . - - - - -

eredit impaired

Total 628.29 5272 1065.44 37.30 29.27 26.56 1,180.58
— —— .

4 where due date of payment is not available, date of transaction has been considered

Asg at 31 Maxch 2025 {E in Milli
Ontxtanding for following pericdsé#
Not dua Les= than 6 6 months - 1 1.2 years 2-3 years More thaa 3 years Tetnl
‘ moaths YEUT

Undisputed Tradc ivables - 233.62 199.14 26,90 34,78 - - 514.44
considered good

Undisputed Trade Receivablcs - - - - - 33.46 1.41 34,87
which have significant incrense

in ¢redit risk

Undisputed Trade receivahle - - - 17.01 27.02 5.04 . 45.07
credit Empaired

Diaputed Trade receivables - considered - - - - - - -
good

Disputed Trade Receivables = - - - - - - -
which have signiflcant increase

in credit sk

Disputed Trade receivable - - - . - - - -
eredit impatred

Tatal 23_:?_._62 159.14 43.91 21.B0 3850 1.41 598.38
# where due date of payment is not available, date of transaction has been considered

12 Cosk zed cash equivalents

31 Mareh 2026 31 March 2025

¥ In Million 2 in Million
Cash on hand L.17 0498
Balantes with banks
- On eticrent accounts 323.02 2517
22479 26.15
13 Bank hal ather than ensh and cash rquivalent
31 March 2026 31 March 2025
¥ in Militan 2 in Milion
Margin moncy deposits [Includes interest accrued T 10.72 Million (34 March 2025: 2 5.02 513.48 T1L73
Million))
Deposits with eriginal matrity for less than 12 months (Includes interest acerued 3 Wil {31 21.00 41.08
March 2025 T 0,03 Million))
534.48 T52.81

Margin money deposits with a carrying amount of 2 513,48 Million (31 March 2025: $ 462.02 Million held against bank gunrantec and lotter of credit facilities) were held
apainst bank guamntec , while ¢ Nil (31 March 2023: 2 249.71 Million) were secured against the overdraft facility (Refer Note 18(il)).

14 Loans
[Unscoured, considesed pood, nalexs otherwise etated)

31 March 2026 31 Marok 2025
2 in Miltion ¢ in Millian

Current
Loans to employces q4.64 1.43

%54 4.43




Glass Wall Systems {lodia) Limited

{Formerly known as Glass Wall Sprtems {India) Private Limited)
CIN: U74559MH2010FLC207187

Hetes to the Consolidated Financial Statements far the year ended 31 March 2026

15 Asset held for zale

31 March 2026 31 Mazeh 2025
Tin Milltan 2 in Million
Buildiog (refer note {§) below) - 7.17
- 7.17
Hote:
{i) Alt these properlics are localed at Mumbad.
16 Sharc capital
31 March 2026 31 March 2025
¥ in Milllon Y In Million
Avtheorised Sharea
13,00,00,000 Equity shares of 22/- ench (31 Marels 2025 - 2,60,00,000 Equity shares of 110/ 260.00 260.00
cach)
260,00 260,00
Ixaned, Snheerihed and fully Paid Up Shares
8,46,38,550 Equity shares of 32 f-each (31 March 2023 - 1,51,84,325 Equity shates of 210/- 16927 151.84
cach)
‘Total ixaned, subzeribed and fully prid-up share capital 169,27 151.84

a} Reconciliation <f the sharos outstanding at the beginning and at the cad of the reporting year

{i} Equity shates

31 March 2026

21 March 2025

No. of sh 2 iz Million llo, of shares T in Million
At the beginning of the yenr 151,84,325 135.84 149,83,640 149.84
Add: Conwersion of Class B equity shares* - - 44,534,595 44,58
Add: Share issued ou acquisilion of subsidiany™ B7,16,925 17.43 - -
Add: Impact of share split™* G07,37.300 - - -
Less: Shares extinguished on buy-back - - {42,53,910) [42.65)
Outstanding at the end of the yenr 8§46,38,550 16527 151,84.325 151.84
{ii] Equity sk [Class B)

31 Mareh 2025 31 March 2025
Ho. of shares T in Millivn Ne. of 5k % in Million

At the beginning of the year - - 44, 34,5095 44,55
Add: 1ssued during the year - - - -
Less: Converted to equily shares during the year* - - [44.54.593]) [44.55)
Outstanding at the end of the year - - - -

* During the previous yenr ended 31 March 2025, On 11 July 2024, Class B equity shares have heen converted into ondinary equity shaces.

d] Apprepate number of equity shares i
; 2Cé ca :-.
= =

* During the vear ended 31 March 2026, the Company issued 87,156,925 equity shares of 22 ench to the sharcholders of Yes Systems Private Limited pursuant ta the
Share Purchase Agrcement [refer note 42,

* the Board of Dirsetors, at its meeting hetd on 30 April 2025, approved the sub-division of ench equity share of the Company having a {nee value of 210/~ cach into five
equity shares of $2/- each, subject to the approval of the shareholders pursuant to the provisions of Scction 61 of the Companics Act, 2013, The sharsholders approved
the sub-division at the Extraordinary General Mecting held on 3 May 2023, The Company subsequently filed the prescribed forms with the Registrar of Companies {ROC],
which were approved on 14 May 2025, Accordingly, each equity share of 210/- each has been sub-divided into five cquity sharss of 22/- cach

h) Terms/Rights attached to the Equity shares

The Company has only ane class of equity shares i.¢. ordinary equity shares, The Company declares and pay's dividends in [ndian rupees. The dividend proposed by the
Board of Dircctars s subject to the approval of the sharcholders in the ensuing Annual General Meeting, Each holder of equity shares is entitled to one vote per share,

- In the event of liquidation of the Company, the holders of ordinary equity shares will be entiled o receive remaining assets of the Company, after distribution of all
preferentinl amounts. The distribution will be in preportion to the number of equity shares held by the erdinary equity sharcholders.

¢] Details of sharcholders holding more than 5% shares in the Company

31 March 2026 31 March 2025

Ho. of 2k % Holding Ho, of sl % Holding
Eqnity shares of T 10> each fully paid
Amit J. Hemrajani 79,12,000 9.35% B.B5,046 5.83%
Vistra, ITCL {India] Limited* [Trustee of Businass B89,04,225 10.05% 17,00,845 11.20%
Excellence Trust 1 - India Business Excetlence Fund 1)
*Fornterly kmown as IL&FS Trust Company Ltd
Indin Business Exccllence Fund = JIA 218,68,020 25.84% 43,773,604 28.80%
Eshan J Hemrajui jointly with Dikshita Achanna 127,923,245 15.12% 18,61,495 12.26%
Hemrajani 4
Mr, Jawahar H. Hemrajani 314,46,987 37.15% 62,89 464 41 42%

# Out of otal shares, 48,59,500 {31 March 2025 - 9,71,912) jointly held with Ms. Dikshita Achanna Hemrajani.

As per records of the Company, including its register of sharcholilers; members and other declarations received from sharcholders regarding bencfieial intereat, the
above sharchelding reprezents both legal and beneficial ewnerships of shares.

d for considerstion other than cash

31 March 2026
No., of thares

31 Mzazch 2025
No. of shnzcs

87,16,925

‘I‘i



Glass Wall Systems {Indin] Limited

{Farmerly Ienawn ns Glazs Wall Spstems [India) Private Limited)

CIN: B74999MH2010PLC207 187

HNuotes to the Cansolidated Finnncial Statements for the year onded 31 March 2026

<} Details of shares hield by pr 5
Ro. of sharas Mo. of shares at
at the Change during 4 change
beginniag of the goar the end of the % of Totnl Shares ducing the year
the year year

As at 31 March 2026
Equity shares of T 2/- each fully paid
s, Vinne J. Hemoajani 73,871 20,38,758 21,12,629 2.50% 2.1%
Mr.Amit J. Hemrajani 8,85,046 70,206,959 79,12,000 9.35% 3.52%
Mr.Eshan J. Hemmajani # 18,61,495 109,32,750 127.94.245 15.12% 2.86%
Mr. Jawahar H. Hemmjani 62,895,964 251,587,523 314,46,987 37.15% -4 27%
Rate:
# Qut of total shiares, 48,59,560 jointly held with Ms. Dikshita Achannn, Hemeajani.

o, of shares

Yo. of shares at
at tho Chaage duzin % change
be o of &E year £ theend ofthe % of Totol Shares dusing tha pear
the year yoar

Asat 31 March 2025
Equity shares of ¢ 10/~ cach fally paid
Ms. Vinne J. Hemeajani 73871 . 73,871 0.49% 0.11%
Mr.Amit J. Hemrajani 10,25,046 (1,40,000) 8,B5,046 5.83% 0.56%
Mr Eshan .J. Hemrajani 4 20,01,485 {1,40,000) 18,61,495 12.26% 1.56%
Mr. Kamlesh A. Choudhari 22.11,0689 122,11,099) - 0.00% «11.37%
Mr. Javmher H. Hemmjani 80,52,275 {17,62,811] 52,89,404 41.42% 0.00%

Note:
# Qut of total shares, 971,912 jointh' held with Ms, Dikshita Achanna Hemrajani

) During the previous year ended 31 March 2025, the Board of Dircctors of the Company at {t3 mesting held on 25 May 2024 approved the proposal for buy-back of
42,53,910 fully paid up equity shares [inciuding Class B Equity Shares} of face value of ® 10/- in accordance with Sections 68, 69, 70 and other applicable provisions of
the Companics Act. The Company has completed Its buyback including extinguishment of its bought back shares on @ July 2024. The Company has filed retum of
buyback with Registrar of Companies {ROC) in preseribed Form "SH.11 - Returmn in respect of buy-back of securities” and the same is approved ot B Aupust 2024,

g} Shares held under employee stock option plan {ESOF]: The Group has created an employee stock option plan for providing share based payment to its cmployees. Fox
details of shares reserved under the ESCP of the Group {refer note 41,

17 Other equity

31 Marek 2026 31 March 2025

% in Milion 2 in Million
Seonrities preminm
At the beginning of the year 0545 5035.45
At the end of tha year 505,45 S508.45
Copital redemption reserve
At the beginning of the year 42,55 -
Transfer from retained earnings on account of buyback of equity shares - 42.55
At the end of the year 42,588 42.55
Capltnl rescrve
- Business combination under common control
At the beginning of the year {refer note 42) [16.93) (16.93)
At the end of the year {16.93] {16.93}
Employce share options
At the beginning of the year - -
Employec stock option expense : 6.25 -
At the end of the year 6.25 -
Retainod eaynings -
At the beginning of the year 1,057.68 5326.15
Profit for the year 837.89 V5.
Other comprehensive income f{loss) (3.32) (L.02)
Less: Total appropriations
Transfer ta capital redemption reserve on account of huyhack of equity shares - 42.53)
At the end of the yoxr 1=892.25 1,057.68

2,429.57 1,588.75_

Naturn and purpose of reserves

{i) Socugitics Promium
Secutities Premium is used to record the premium recelved on issue of shares, It is utiliscd in accordance wilh the provisions of the Companies Act, 2013 {vefer note 42},

{&i) Capital sedomption sescave
Capital Redemption Reserve is created in accordanes with the provisions of Section 69 of the Companics Act, 2013, upon the buyback of equity shares qut of frec

reserves Or securities premium. The reserve cnut be utilised only for the purpose of issuing fully paid bonus shares te the shareholders in accord with the pr
g maijes Act, 2013 (refer note 42).
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Glass Wall Systoms (fodia) Limited

(Formerly known as Glass Wall Systems (India) Privata Limited)

CIN: UT4999MH20I0PLCZ07187

Netes to the Consolidated Finsovinl Statements for thoe year ended 31 March 2026

|iif) Capital rezerve on bust bination under coatrol

This reserve represcnts the difference asising on a business combination of eatitics under corunon control, accounted for in accordance with Appendix C to Ind AS 103 -
Busincss Combinntions Under Commaon Control. The excess of the earrvinyg value of the net assets acquired over the considerntion pnid is recopnised as Capitel Reserve
on Business Combination. This reserve is not available for distribulion as dividend.

liv) Emplayee share of

The fnit vatue of the equity-sctrled share based payment transactions is recognised in statement of profit and loss with corresponding credit ta Employvee Stock Options
Ouistanding Account.

{*] Rotained earnings:
Retaineil carnings rre the profits thnt the Group has enmed ()] date, less any transfers to general reserve, dividends or other distributions paid to shareholders.

= 31 Bfareh 2026 31 March 2025
T in Million Tin Millton,

Non.currepk

Sceured:

Term [oan from financial instwtbons [Includes interest accrued but not due T 0,37 Million (31 March 2025: 3 66.82 8457

048 Milion)] [Refer note (i} Lelow)

Leas: current maturities ol non-current horrowings {19.44| {17.28)
+7.36 67.29

Goarrent

Bacurad:

Overdradt from Banks (Inchides interest accrued but not due § Nil {31 March 2025: T 1 0.07 Million|] [Reler note - 0.07

(i1} Lelow)

Current maturities of non-cuerent horrowings 19.46 17.28
16.46 17.28

Hote:

{i} The Group hos taken Housing Loan of 2 110.47 Million from. PNB Housing Finanee Limited at MCLR plus margin [currently rate of interest is 8.80% p.a.] io finance the
purchase of investment properties of which 2 66.45 Million {31 Mrrch 2025:  84.09} is outstanding. The loan is repayable in 84 equal monthly instalments starting fron
May 2023, This loan is secured by Grat and cxclusive charge on property offercd ne collateral seeurity which shall have clear, marketnble and unencumbered title on the
invesiment properties purchnsed. Durng the year ended 31 March 2024, insolvency petition was filed against the developer of the proposed investment property which
has been admitted by NCLT in February 2024, This event has not changed the terms arrangement of payment with financinl institutions,

Further, Management has fully provided advance given for such property.

Subsequent 16 31 March 2026, the Group has fully repaid the aforesald lnan, and all chnrges created on the related propertics have begn duly satisfied and released.

{ii} During the previous year, the Group hes availed an overdralt lacility from Bank of India, scoured against fixed deposits with a margin of 15% over and above the
sancticned overdraft limit. The facility carrics nn interest rate of 1% above the applicalle fixed deposit rate. The overdraf facility is intended to linance working capital
requirements and is repayable on demand._

{iii) During the year, the Group availed a cash eredit facility from ICICI Bank Limited carrying intcrest at the Repe rate plus a spread jeurrent effectve rate heing 8.00%
o 8,.25% pal. The facility has been sanctioned for meeting the Group’s working capital requiremeants and is repayable on demand. As at 31 March 2026, the Group has
not utilized any amount under this facility 3 Mil {31 March 2025: 2 Nif), The fcility is secured apainst the Group’s current assets, including fnventorics and tmde
receivables, along with a collateral security in the form of fixed deposits covering 40% of the tatal sanctioncd exposure,

{iv) Up to 31 March 2024, The Group has availed cash credit facility from Bank of India at Marginal Cost of Lending Rate [MCLR plus margin. The eash credit facility is
for financing the working capital requirement and is repayable on demand. The faeility has been surrendered during the previous year ended 31 March 2025.

{¥) Up to 31 March 2024, The Group has svailed ensh credit facHlity from TJSE Sshakari Bank Limited at an interest rate of 3.75% below Prime Lending Rake (PLR). The

cash credit facility was for (inancing the working capitad requirement and is repayable on demand, The facility has been surrendered during the previous year ended 31
March 2025,

{vi] Up to 31 March 2024, The Group has nvailed ¢nsh cradit facility from Indusind Bank st MCLR mte plus margin, The cash eredit facility was for lnancing the working
capital requirement and waa repayable on demand. The facitity has been surrendered during the previous year ended 31 March 2025.

ugp to 31 March 2024, All the (acilities in note {ivl to [vil above, were d ggainst i v, hook debts and has ficst pari passu charge on the Inmovable and movable
assets of the Group. Further, those cilities are also scoured by way of corporate guarantee of GWS Engineers and Fabricators Private Limited 8 GWS Fabricators Private
Limited and personal guarantee of Mr. Jawahar Hemrajani, Mr. Kamlesh Choudhari and Mrs. Sunita Choudhari. The facilitica have been surrendered during the previous
year, and all asscciated charges have been released. Ag at previous year ended 31 March 2025, there are no charges on any of the Group's assets, nor any personal or
corporate puarandees in place.

{vil) The Group has Aled guarteely returns or stalements with the banks according to the sanctiened working capital facilities which are in agreement with books of
accounts other thaan these meationed below:




Glasx Wall Systems {[ndia) Limited
{Farmerly known as Glass Wall Systems (India) Prvate Limited)
CIN: D74939MH2010PLC20T18T

Notcs to the Consulidated Financial Statements for tho yoar ended 3] March 2026

Far the year D1-April-202E to 31-March-2026

Amount nz per amnlmf nf pex . t of
Quarter . . - books of = 1 oy . Reason for
Hame of the bank Eoded Pasticalars ofsm:l.tnty Pwmdud acceapts :ﬂt " !d;f;i;;:c varianoe
% tn Milloo statements on
% in Million
30-Sep-2025 Trade receivables {including 1,065.14 1,062.03 3.11 Refer Note 1
retention)
Adveance Irom Custamer 6202 533.04 228.08 Refer Hote 4
Trade Payables 332.83 310.09 22,76 Refer Note 2
Inventory 268.50 270.33 {1.83)  Refer Note 3
- 31-Dec-2023 Ad from € B5B.87 812.03 46.54 Reler Noke 4
1CICI Bank Limited “frade Pavables 296.65 293.74 291  Refer Note 2
Inventory 24539 246.87 252  Refer Noie 3
A1-Mar-20206 Trade receivables fincluding 1,439.47 1,440.91 {i.44)  Refer Note 1
retention)
Ad ¢ from Cust 853.98 809,31 49.67 Reler Hote 4
Trade Fayables 394 .44 350.13 4.31 Refer Mote 2

Note 1 - Variance in Trade receivables is due to TDS recelvable, Retontion entries and exehange difference on foreipn receivables entries which was posted after

submission of Drawing Power Strtement. TDS entries were reconciled subsequently.
Note 2 - Variance io Trade payables on account of book closure entrics.

Mate 3 - Variance in Inventary is duc to Stock in ransit / Quality held considercd in Drawing Power Statement or posted after submission of Drawing Power Statement.
ote 4 - Variance In Mcbillsadon Advance is due to exchange dilference on foreign receivables entries which was posted after submission of Drawing Power Statement,

For the year O1-Apsil-2024 to 31-Masek-2025

Amonnt as per

Amount as per
quarterly

Amount of

arter . bools of Renson for
Neme of the bank ?;: ded Particulars of secwrity provided n: : °“':3 returnsf difference varfanee
¥ o Milon statements ¥ Iin Million
T in Millien
30-Jun-2024 Trade receivalles [including 911.14 911065 {051}  Refer Nete 1
retention)
30-Jun-2024 Trade Payables 246.51 202.27 {15.76) Refer Note 2
Consortinm Financed 30-Jun-2024 Tnventory 343.84 337.46 8,33 Refer Note 3
30-Scp-2024 Trade reccivabiles {including 7680.23 781.73 {1.50) ReferNote
retention)
30-Sep-2024 Inventory 253.70 246.90 6.80 Refor Nole 3

# Consortium (acility has been surmendered during the year ended 31 March 2025,

Note 1 - Variance in Trade reccivables is duc to TDS receivalile & Retention entries which was posted after submission of Drawing Power Statement. TDS eatries were

reconciled subscguently.
MNote 2 - Varance in Trade payables on account of hook closure entries.

Hate 3 - Variance in Inventory ia due w Stock in transit / Quality hold posted after submission of Drawing Power Statement.

19 Trade Payables

31 March 2026 31 March 2025
T in Million T in Million
Lurrent
Trade payable [refler note below)
total outstanding ducs of micro cnterprises and small enterprises {refer note 33) 187.78 98,85
total outstanding dues of creditors ather than miceo enterprises and small cnterprises 467.68 279.02
655,46 3787
The average eredit peried on purchases ranging between 0 to 90 days.
Refer (note 33) for information regnrding micro, small and medium enterprises
Trade payable to related partics has been diselosed in [note 39)
Trade payakbles ageing
Asx at 31 March 2026 (¢ 31 Miltion)
Qutstanding for following petiods From dur date of payment#
Unbillod Not due Lecs than 1 1-2 years 2-3 years More than 3 years Tatal
wear
Total outstanding dues of micro 23.62 76.86 85.13 0.63 011 1.43 1B7.78
citerprises and small enterpriscs
Tatal ouistanding dues of ceeditors other 113.31 141.02 130.17 16.05 11.60 553 467.68
than micro enterprises and small
enterprises
Displited dues ¢f micro enterprizes and - - - - . - -
small cnterprises
Disputed dues of creditors other than - - - - - - -
136.93 217.88 265,30 16,68 B.96 €55.46




Glass Wall Systems [Indie) Limited

[Farmerly lnown as Glass Wall Systems (India) Private Limited)

CIN: ¥74999MH2010PLC207T187

Notes to the Conselidated Financial Statements faz the year endod 31 March 2026

A= gt 31 Mazeh 2025

{3 io Milliox)
Quistanding for following poriods from duo date of paymont#
Unhbilled HNot due Less thon 1 1.2 years 2.3 yonrs More than 3 yeors Total
year
Total oulstanding dues of micro 14.09 24.07 5728 1.19 2.23 - 98.85
enterprises and small enterprises
Total oulstanding dues of creditors other 27.07 106.27 125.86 978 65,02 312 279.02
than micro cnt¢rprises and small
enterprises
Disputed dues of micra cnterprises anid - . - . - - -
small enterprises
Disputed ducs of ereditors other than - . . - . - -
wicro enterprises nnd small enterprises
11.15 130.34 188.14 10,97 9.14 3.12 3rT.eT

¥ where due date of payment is net avnilable, date of transaction has been considered

20 Other finaneial Liokilijties

31 Mayrch 2026 31 March 2025

T in Million 1 in Miltico
NHon-enrrent
Security deposits payalle 071 114
.71 1.14
Cogcot
Employee dues payable 29.08 21.60
Liabilitics for capital ercditors 19.81 32.17
Sccurity deposits payablc 034 0.795
Deferred consideration payable {refer note 42) - 1743
Balanece due a3 per contract 242.27 -
291.80 71.85
21 Provisi
31 March 2026 31 Morch 2025
¥ in MiHion T in Million
Noa-curreng
Pravizsien for emplager hanadiis
! Frovigion for gratuity {refer note 40) 48.31 35.29
48.31 35.29
Cnrrent
Provision for emplapes benefits
Pravision for gratuity jrefer note 40) 8.7 5.19
Provision for lcave benefits 844 4.98
Provision for defect Hability periad {refer note (i) below) 42.00 23.95
58.15 34.12
Hote:
{}) Disclosures pursuant to Ind AS 37 YProvisi Contingent Liabilities and Contingent Asscts!t
41 March 2026 31 March 2025
¥ in Million ¥ iz Millisn
Balnnce as at 1 April 2395 795
Additionnl provision during the year (nef) 18.05 -
Provision used during the year (net} - (3.80]
Balance as at 31 March 42.00 23.95

22 Other Habilitiex

31 Magzeh 2026 3t March 2025

inMilion s Millien
Currant
Contract linhilities {refer note 37)
- Bllling in excess of contract revenue 282.72 292,59
- Atlvance received [rom 597.31 488.18
Advance against sale of flats - 0.30
Deferred rental income .23 033
Statatory dues payabie 2587 14.04
502.13 T96.06

23 Cumzent tux labilities {oot]

31 Morch 2026 31 Maxch 2025
% in Million % in MEllion

E8.29 21.49

58.29 21.49




Glazs Wall Systems {India) Limited
{Formerly knawn ox Glass Wall Systemz [India) Private Limited)
CIN: U74998MH2D10PLE3071ET

Notos to the Consolidnted Finaneial Statements for the yenr ended 31 March 2025

24 Revenue {rom operations

31 March 2026

Contract revenus
Construcdion contracts (teler note 37)

Other operating reveous

Serap sales

Duty drawbaclk and rebates received
Government grant accrucd*

Repaira and other services

31 Murch 2025

¥ in Million Tin Million
4,478.25 2,731.09
3760 17.20
26.76 19.00
4.58 13.75
2.46 2.23
4,569.71 2,763.27

* The Group is entitled to benefits under the ‘Package Scheme of Incentives 2019 (‘PSI Scheme'] intraduced by the Government of Maharashira (o promote indusiring
development in specilied regions. The grant under the BS1 Scheme was sanctioned and has been accounted for in acconriance with the Group's accounting policy for

gevernment grants, as detadled in Note 2(y).

25 Other i
31 Mazeh 2026 31 Marah 2008
? in Million 2 in Million
Interest income on
=Fixed deposits 62.83 35.52
<Income tax refund/others® 2.33 0.00
Liabilitles no lonper required writlen back - D.01
Bad dechts earficr written off now written back - 13.89
Profit on sale of property, plant & equipment 0.24 23.95
Profit on snle of assets held for snle 15.88 10.90
Rental income {refer note 46) 447 541
Exchange dilfcrence [uet} 5871 B.73
Dividend from non-current Investment 008 0.08
144.54 95.09
*0.00 indicates value less than T 0.01 Million
26 Cast of raw matetini=z and ponents ed
21 Masch 2026 31 March 202%
¥ in Million % in Million
Inventary at the begioniog of the year 384.32 207.40
Add: Purchases 2,217.08 1,381.13
Less: Inventory at the end of the year (393.43} [384.32)
2.207.92 1,294.21
27 Emplayee benefits ry
93 Maych 2026 31 March 2025
¥ in Million ¥ in Million
Salarics, wapes and boous 330.79 2217
Contribution tp provident and other funds {refer note 40) 9.28 8.54
Share based payments o employees (refer nole 41) 6.25 -
Gratuity expense {refer note 40} 14.29 702
Staif wellare expenses 16.87 12.3%
377.48 290.07
28 Finonce cosic
21 March 2026 3] Mareh 2025
¥ in Million T in Million
Interest
-Cash credit 2.57 232
~Term lopn .78 12.82
-Others 13.17 12.30
Unwinding interest
- Dividend hability - 0.23
- Deposits A 0.09 0.08
Bank and ather finnneial charges 10.13 2.97
Loan processing charpes 2.36 v
35.20 33.86




Glaxs Wall Systems (India) Iimited

(Forme:ly Imown as Glass Wal Eyztems= (India) Private Limited)
CRY: UT4995MH2010PLC207187

Hotes to the Consolidated Finauncial Statements for the year ended 21 Marah 2026

A0 Other cxpenses

29 Depreciation and amortisation oxp
33 Mazch 2026 31 March 20235
T in Million £ in MiHion

Depreciation an
-Properiy, nlant and equipment (refer note 3(a)} 47.40 32.63
-Right-of-use assct [refer nate 46{L}) 1.16 164
<Investment propertics (refer note 4] 0.83 Q.85
Amartisation of intangible azscts {refer note 3(ch 0.96 L.i6
50.27 46,28

21 March 2026

31 Murch 2025

T in Billion ¥ in Million
Sub contracting charges 533.92 255.19
Legal and professional foes 44.01 35.03
Dresign fees 11.00 .00
Freight & forwarding charges 181.32 50.56
Rent {reler note 46) 6.82 2.81
Seaffolding and oiher hire charges 4032 23.66
Rates and taxes 4,20 7.63
Dicectars' sitting fecs 448 -
Traveiling and conveyance cxpenscs 25.66 21.87
Payment o Auditor {refer note (i) belaw) 5.92 6.64
Reprirs and maintenance expenses
Plant and machinegy 5.05 2,38
Buildings 7.52 6.23
Others 8.76 10.75
Selling and distribution expenses 2.11 1.20
Power and fucl 13.15 1649
Communication cost 1.89 152
Printing & statdonery 3.00 2.27
Insurnnce 307 261
Loss on sale of property, plant & cquipment 0.01 -
Corporate Social Responsibility (refer note 34) 7.00 0.80
Allowance/(reversal of allowance] for expected credit Joss 0.24 1n23
[Reversal of allowance) for unbilled revenue - {0.03}
[Reversal of provision) fprovision for defect linbility period 18.05 {3.80)
Mizcellansous expenses 1.93 1.76
0932.33 468.90
Hote:
{#] Payment to anditor (exeluding ponds and service ton]
31 Moarch 2026 31 Mazxeh 2025
T in Million 2 in Milllon
As auditor:
Statutory audit fees 5.50 3.28
Reimbursement of expenses 042 0.08
5,92 5.36




Glass Wall Systems (India} Limited

[Formerly kenown as Glass Wall Systems [India) Private Limited)

CIN: U74999ME2010PLC207187

Notes to the Consolidated Firancial Statements for the year ended 31 March 2026

31 Earning per share {(EFS)
Basic and diluted Earning per share (EFS) computed in accerdance with Ind AS 33 “Earning per Share”

31 March 2026 31 March 2025
¥ in Million T in Million

Net profit after taxation { ¥ in Million) 837.89 575.10
Profit attiibutable to ordinary equity sharehelders 837.80 £23.56
Profit attributable to class B equity shareholders# - 51.54
Egquity Shares [ordinary)

Weightad average number of squity shares for computing EPS** 846,38,550 842 44,344
Nominal walue of shares (In * 2.00 2.00
Basic earning per share {In ¥} 9.90 6.2}
Diluted earning per share {In 7)** 9.90 6.21
Equity Sbares [Class B)

Weiphied average number of Class B equity shares for computing EPS# - 61,63,207
ominal value of shaves (In ¥* - 2.00
Basic eaming per share {In 4 - 8.36
Diluted earning per share {In %) - 8.36

# For the vear ended 31 March 2025, EPS on Class B equity shares are calenlated up to the date of its conversion into Equity shares {ordinary} i.e. 11 July
2024 is not annualised.

* Pursuant to resolutions passed by the Board of Directors and the Sharsholders in their respective meeting held on 30 April 2025, the face value of the
equity shares of the Company was sub-divided from %10/~ each into five equity shares of ¥2/- each. Ju compliance with IND AS - 33, Barnings Per Shave, the
disclosure of basic and diluted earnings per share for all the years presented has been arrived at after giving effect to the above sub-division {refer note 16).

* There is no impact on diluted earmings per share arising from potential equity shares under the employee stock option , as the exercise price of the options
i3 equal to the estimated market price of the shares during the year.

*++ The weighted average number of equity shares includes 87,156,923 equity shares issued for the acquisition of Yes Systems Private Limited on 2 August
2025. As the acquisiton has been accounted for as a common control business combination in accordance with Appendix C to [nd AS 103, the weighted
average number of eguity shares for the purpose of caleulation of Basle and Diluted Eamnings Per Share (EPS) has been considered and EPS has been
camputed as if the acquisition had sccurred from the beginning of the earliest period presented. {refer note 42)

32 Contingent liabilitles

31 March 20268 31 March 2025
¥ in Millien ¥ in Million

Claim agrinst the Group not acknowledged as debts

- Maharashtra VAT demand (refer note (i) below] 312.13 31213
- Other VAT and CST matters {refer note {i} below) 19,93 1993
- Income tax matters [refer note (i} below] 2.01 2.01
= GST matters (refer note (i} balow) - 1.00

Above amounts also inglude interast and penalty as mentioned in respective year wise demand orders.

Hote:

{i} The Joint Commissioner (Apperls) adjudicated the Mabarashtra VAT {MVAT] assessment for the financial years 20085-06 to 2017-18 and Central Sales Tax
{CST) assessment for the financial years 2014-15 and 2015-16 apainst which the Group has filed appeals with the Maharashtra Sales Tax Tribunal (MSTT).
During the year, MSTT passed an order dated 9 July 2025 guashing the demand and asked relevant authorities to recompute demand based on its order.
Subsequently, the MVAT Department filed a review/rectification application hefore the MSTT against the said order. However, subsequent to the reporting
date, the MSTT, vide its order dated 4 May 2026, dismissed the review/rectification application and upheld its earlier decision. The Group is ewaiting further
communication from authorities in this regard. Considering that the Department may pursue further legal proceedings/formalities in relation to the matter,
the Group has continued to classify the matter as a contingent liabilicy.

{ii} The total gutstending demand of 2,01 Million pertains to the assessment year 2018-19 and was raised by the Assessing Officer through an order dated
21 September 2021. An nppeal against this order has been filed with the Commissioner of Income Tax (“CIT"). Based on interpretations of the relevant
provisions of the Income Tax Act, 1961, and as per assassment of the Management, the demand is likely to be either deleted or aubstantially reduced.
Accordingly, no provision has been considered necessary.

fiii) On 31 August 2024, the Group received a demand order amounting to 21.00 Million under Section 73[9} of the UPGST Act, 2017 for inancial year 2019-
20. The Group has flled an appeal against the said demand with the Joint Commissioner of State Tax (Appeals), Uttar Pradesh. During the year, the Group

received an order dated 12 Aupust 2025 from the Additional Commissioner, substantially deleting the entire demand raised earlier. Accordingly, no
eontingent Liability has been considered necassary.

33 Details of dues to miczo and small enterprises as defined under the MSMED Act, 2006

31! March 2026 31 March 2028
T in Million 2 in Million

The principal amount and the ioterest due thereon remaining vnpaid to any
supplier as at the end of each accounting year

Principed amount due to micro and small enterprises 164.16 84.76
[nterest due on above 23.62 14.09
187.78 98.85

‘The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006 - -

along with the smounts of the payment made to the supplier beyond the appeinted day
during each accounting year.

The amount of interest due and payable for the period of delay in making payment {which
have been paid but beyond the appointed day during the year) but without adding the
interest specified under the MSMED. A

The amount of inter=st ac:_:r{r Rpg unpaid at the end of each acconnting year.

23.62 14,09

The amount of further, st remaining
until such date when Matereat Aues as
for the porpeoze of digdid
MSMED Act, 2006. {

and payable even in the succeeding years,
¢ are actually paid to the small enterprise
ble expenditure under section 23 of the
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Glass Wall Systems (India) Limited

{Formerly known as Glass Wall Systems (India) Frivate Limited)

CIN: U74999MH2010PLC207187

Notes to the Consolidated Financial Statements for the year ended 31 March 2026

Carporate social responsibility

.

31 March 2026

31 March 2025

¥ in Million ¥ in Million
{a) Gross amount required to be spent by the Group during the year 7.00 0.78
{b) Amount approved by the Board to be spent during the year 7.00 2580

{c} Amount spent during the year ended on 31 March 2026 and 31 March 2025:

31 March 2026

31 Marck 2025

In Caszh In Cash
¥ in Millicn ¥ i Million
{ij construction/acquisiton of any asset . -
{if) on purpose othet than (i) above 2.80 25.80

{d) Dietails related to CSR expenditure:

31 March 2026

31 March 2025

¥ in Million Z in Million
Health cars . 25.00
Education 2.80 0.80
2.80 25.80

{e] Details for unspent atnount and amount to be carried for excess spent as per 135(5):

(i) There is no unspent amount of CSR activities as on 31 March 2026 and as on 31 March 2025 as per section 135(5)

{ii) Details of excess amount spent

21 March 2026

31 March 2025

¥ in Million ¥ in Million
13515} Excess amount spent
Opening Balance 25.00 0.04
Amount required 10 be spent during the yesar {F.00) {0.78)
Ampunt spent during the year 2.80 25.80
Carry forward balance lapse during the year - {0.06)
Closing balance 20.80 25.00

As per provision of Section 135(5) of Companies Act, 2013, Group is alowed to carry forward any amount spent in relation to CSR activities if it exceeds the
minimum expenditure as required by Seeton 135(5) of the Companies Aet, 2013. The Group has decided to carry forward excess epent amount to the

subsequent years. Excess spent at the year end is recopnised as asset in the balance sheet,

Capital and other commitments
31 March 2026 31 March 2025
R in Million % in Million
Estimated amount of contracts remaining to be executed on capital account (net of advances] on:
Investment property 39.19 52,25
Property, plant & equipment 3695 63.89
76.14 116.14

Begment infarmation
Disclosure pursutant to Ind AS 108 "Operating segment”

In accordance with Ind AS 108 "Operating segment” - The Group presents the segment information identified on the basfs of internal report used by the
Group 10 allacate resources to the segment and assess their performance. The Board of Directors of the Company is collectively the Chief Operating Pecision
Maker (CODM) of the Group. The Group has only one reportable business segment of 'Construction Activities™. Therefore, there is no other significant classes

of operating segment.

The CODM monitors the operating results of its gengraphical segment separately for the purpose of making decisions about resources allocation and

performance assessment. Segment performance is evaluated on the basis on profit and loss.

{a) Summary of the "Geographical Information” as follows:

31 March 2026

Oversoas Indian Total
operatienz  operations
¥ in Milfon ¥ in Million 2 in Million
Sepment revenue
Revenue from operations 2,065.73 2,503.98 4,565,71
Non-current operating assets
All-non current assets of the Group are located in India,
31 March 2025
Overscas Indian Tatal
operations  operations
T in Milllon, ¥ in Millien ¥ in Millian
Segment revenus
Reventie from operations 1,147.06 1,636.21 2,783.27

Nono-cturrent aperating assets
All-nen current assets of the Group are located in Indik




Glass Wall Systems [India) Limitad
{Formerly Imown as Glass Wall Systems {India] Private Limited)
CIN: ¥74990MH2010FLC207187

Notes to the Consolidated Fi isl Btat ts for the year ended 31 March 2026

{b} Information about major customears

Revenue from 2 customers (31 March 2025: 2 customers) amount te 10 per cent or more of Group revenues as on 31 March 2026 % 2,533.24 Million (31
March 2025: ¥ 1,301.40 Millian).

37 Ceonstruction Contracts
Disclosure pursuant to Ind AS 115 "“Revenue from Contracts with Customers”
(a} Disaggregation of revenue from contracts with customers:
{1 The Group has only one reportable business segment of 'Construction Activities”. Therefore, there is no other sipnificant classes of operating segment.
Information about disaggrepation of revenue into geagraphical areas are given below,

31 March 2026
Overscas Indian Total
operations  operationz
¥ in Million ¥%in Million 7 in Millivn

Begment revente

Revenue from operations 2,065.73 250398 4,5558.71
31 March 2025
Overseas Indian Total

operations  operations
? in Miltion ¥ in Million ¥ in Million

Sepment revenue
Revenue from operations 1,147.06 1,636.21 2,'763.2F

(i} Disaggregation of the Group’s revenue from contracts with customers and reconciliation of amount of revenue recognised in the statement of profit and
loss with the contracted price is as given below.

31 March 2026 31 Mazch 2025
2 in Millon ¥ in Million

A. Revenue from operations 4,569.71 2,783.27
4,569.71 2,788.27
B, Revenue from contract with customers
= Revenue at contracted price 4 445,43 2,758.26
- Unbilled on account of work under certiication 21.95 63.23)
- Billing in excess of contract revenue _5.87 36.06
Reveane from contract with customers {a) 4,478.25 2,731.09
Other operating income
- Scrup sales 57.66 17.2¢
= Duty drawback and rebates received 26.76 19.00
= Qovernment grant accrued 4.58 13.75
- Repairs and other services 2.46 2,23
Other operating income [b) 91.46 52.18
Revenue from operations (a+h) 4,569.71 2,783.27

33, March 2026 31 Masch 2025
2 in Million T in Millian

Timiopg of revenue recogoition

Qver a period of time 4,480.71 2,733.32
At a point in time 89.00 49.96
Revanue from operatione 4,569.71 2,783.28

{b) Reconciliation of contract assets and liabilities:

Contract Contract Net contract
Asgetst Liabilitics"™ balances
Tin Milllor ¥ in Million ¥ in Million

Balance as at 1 April 2024 536.81 B837.4) (300.50]
Net increasef(decrcase) {125.92} {56.63) (70.29)
Balance as at 31 March 2025 409 85 TEO.Y8 {370.29]
Net increasef {decreasel B1.65 00,23 [17.58}
Balanees ag at 31 March 2026 491.54 8680.01 (388.47)

*The contract assets primarily relates to the "Unbilled revenue” where Group’s rights to consideration for performance obligation satisfied but not billed at the
reporting date and the amount of "Retention money™ held by the customers pending completion of performance milestone. The contract assets ere transferred
to receivables when the rights become unconditional. Invoices are raised on the customers based on the agreed contractual terms and are collected as per
agreed payment terms. Retention money is reclassified as trade receivables when it becomes due for payment
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Glase Wall Systems {India) Limited

(Formerly mown as Glass Woell Systemsz (Endia) Private Limited)

CIN: U74999MH2010FLC207187

Notes ta the Conzaolidated Finaneial Statements for the year ended 31 March 2026

(i} Revenue recopnised from the performance obligation satisfied (or partially satisfied) upte 31 March 2025 {arising out of contract modifications) amounts
to T Nil (31 March 2025: ¥ Nil)

{c} Performance obligation

The Group undertakes fagade engineering contracts which includes turnkey architectural facade solutions. The type of work in these contracts involve design
and engineering services , supply of unitised and fabricated panels and installation including exterior glazing, cladding and other agsociated works.

The Group evaluates whether each contract consists of a single perfovmance obligation or multiple performance obligations. Contracts where the Group
provides a significant integration service to the customer by combining all the goods and services are concluded to have a single performance obligations.
Contracts with no significant integration service, and where the customer can benefit from each unit on its own, are concluded to have multiple performance
chligatens. In such cases consideration is allucated to each performance obligation, based on standalone selling prices. Where the Group enters into multiple
contracts with the same customer, the Group evaluates whether the contract is to be combined or not by evaluating factors such as commercial cbjective of
the contract, consideration negotiated with the customer and whether the individual contracts have single performance obligations or not.

The Group recognises contract revenue over time as the underlying assets have no alternative use to the Group and the Group has an enforceable right to
payment for performance completed to date, either explicitly through contract terms or implicitly based on legal precedents. Revenue is recognised using the
cost-based input method, wherein the stage of completion is determined by comparing the costs incurred to date with the estimated total contract costa. This
method reflects the Group's performance in transferring control of gaods or services to the customer.

Any costs incurred that do not contribute to satisfying performance obligations are excluded from the Group's input metheds of revenuie recognition as the
amounts are not reflective of our transferring control of the system to the customer. Significant judgement is required to evaluate assumptions relatad to the
amount of net contract revenues, including the impact of any performance incentives, liquidated damages, and other forms of variable consideration.

If estimated incremental costs on any contract, are greater than the net contract revenues, the Group recognises the entire estimated loss in the year the loss
becomes known. Variations in contract work, claims, incentive payments are icluded in contract revenue to the extent that may have been agreed with the
customer and are capable of being reliably measured.

[d) Cost to obtain the contract:

{i] Ameortisation in Statement of Profit and Losa: T Nil (31 March 2025: 2 Nil}

[ti} Recognised as contract assets: T Nil (31 March 2025; T Nil)

fe} Revenue recognition for future related to performance obligations that are unsatisfied {or partially satisfied):

While disclosing the aggregate amount of the transaction price allocated to unsatisfied (or partially satisfied) performance obligations and the broad time
bands within which the Group expects to recognise the related revenue, the Croup has applied the practical expedient available under Ind AS 113.
Accardingly, the Group has not disclosed information regarding performence obligations that have an originel expected duration of one year or less.”
Unsatisfied [or partially satisfied) pecformance obligaticns are subject to variability due to several factors such as terminaticns, changes in scope of contracts,
periodic revalidations of the estimates, economic factors {ehanges in tax laws etc). The aggregate value of transaction price allocated to unsatisied (or
partially satisfied) performance obligations is £5,375.07 Million (31 March 2025: % 3,205.41 Million) is expected to be recognised as revenue in the rext one to
twa years, No consideration from contracts with eustomers is excluded from the amount mentiened above.

(f] Practical expedients:
Applving the practical expedient in paragraph 63 of Ind AS 115, the Qroup does not adjust the promised amount of consideration for the effects of a

significant financing component if at contract inception it is expected that the period between when the entity transfers a promised good or service to a
custemer and when the customer pays for that good or service will be one year or less.

Statement of caesh flows disclosures
Disclosure with regard to changes in Liabilities arising from financing activities as required by Ind AS 7 “Statement of Cash Flows":
Non-current Corrent Current Total
borrowings borrowings maturities of
{note 18) [mote 18) non- current
borrowings
[mote 18)

Tin Milion ¥ in Million ¥ in Million ¥ in Million

Balance as at  April 2024 139,59 85.14 23.80 248,53
Changes from Gnancing cash flows (net) {55.26) {85.03) {23.80) {164.09)
Transfer within categories {17.28) - 17.28 -
Unamortised transaction cost .26 - - 0.26
Interest accrued but not due {031 {0.04) - {0.07)
Balance as at 31 March 2028 67.28 0.07 ) 17.28 84,63
Changes from financing cash flows (net} {0.36) [0.07) (17.28) (17.71)
Transfer within categories [19.46] - 19.46 -
Tnterest accrued but not due {0.11) - - {0.11)
Balance as at 31 March 2026 47.35 - 19.46 66.B1

Amount reported in statement of cash flows under financing activities

21 March 2026 31 March Z025
T in Million ¥ in Milllon

[Repayment) of non-current borrowings (17.64) (79.05)
{Repayment] of current borrowings 10.07) {85.03)
Total changes from Snanciny cash flows (zefer note above) {17.71) (184,08}

Non cash financing activities

31 March 2026 31 Maorch 2025
¥ in Million ¥ in Million
17.43 -

Issuarnce of equity shares to acquire Yes Systems Private Limited




Glass Wall Syrstems (India) Limited
[Formerly known as Glass Wall Systems (India} Private Limited)
CIN: O74929MH2010PLC20T1ST

Notes to the Consclidated Financial Statements for the year ended 31 March 20265

39 Related party dizclosures
Disclosure of related parties/related party transactions pursuant to Ind AS 24 "Related Party disclosures®

Names of related parties and related party relationship
Related parties with whom transactions have taken place during the year:

i} Entitics having significant influence
India Business Excellence Fund - [1A

ii} Koy Managemont Porsconcl

br. Jawahar H. Hemrajani [Director} {Chairman and Whole Time Director w.ef. 21 May 2025)
Mr. Kamlesh A. Choudhari (Director) (till 11 July 2024)

Mr. Eshan J. Hemrajani (Director) (Managing Director w.e.f. 21 May 2025} and (Chiel Executive Officer w.e.l. 22 July 2028)

Mr. SBanjay Sawant {Chief Finaneial Qfficer) (till 16 April 2024 and w.e.f. 21 May 2025)
Mr. Vivek Baid (Chief Financial Qfficer] {w.e.f. 11 July 2024 dll 21 May 2025}

Ms. Rajeshiree Chougule {Company Secretary] (till 11 July 2024}

Me=. Shrut Waghela (Company Secretary] {w.e.f. 11 July 2024 ill 2 April 2025)

Ms. Shweta Singh (Company Secretary] fw.e.f, 3 April 2025 ¢l 22 July 2026}

Mr. Sagar Lambole [Company Secretary) fw.e.f. 3 August 2026)

Ms. Sunaina Primlani Gera {Independent Directar} (w.e.f, 2} May 2025)

Mr. Siddharth Nandkishore Bafa {Independent Director) {w.e.l. 21 May 2025)

Mz, Nandita Khurana (independent Director) (w.e.l. 22 July 2025)

{i{) Relative of Key Management Persornel
Ms. Vinne J. Hemrajani
Mr. Amit J. Hemrajani

iv} Enterprises in which ey Management Personnel or their relatives are interested or have control
M.J. Coaters Private Limited

GWS Engineera & Fabricators Private limited
M. J. Infrastructure Enterprises Frivate Limited

Mse. Vinne J. Hemrajani

309.99

31 March 2026| 31 March 2025
¥ in Milllon ¥ in MilHen

A) Transactions during the year:
Purchases of Materials
M.J.Coaters Private Limited 0.17 0.12
GWS Engineers & Fabricators Private limited 0.53 0.91
Job Wark/Sub-contract Services/Other Scervices Reeeived
¥.J.Coaters Private Limited 206.04 121.69
GWS Engineers & Fabricators Private limited 2161 7.26
Reimbursement of expenses Paid [ (Received)
M. J. Infrastructure Enterprises Private Limited - 2.35
M.J.Conters Private Limited - (3.72)
Mr. AmitJ. Hemrajani 0.08 0.06
Ms. Vinne J. Hemrajani - 1.97
Rent incomo
M.J Coaters Private Limited - 393
Reat paid
M.J.Coaters Private Limited - 0.27
Loaz raceivad
Mr. Amit J. Hemrajani - 7.00
M J.Coaters Private Limited . - 1.50
Loan repaid
Mr. Amit J. Hemrajani . 7.00
M.J.Coaters Private Limited - 1.50
Dividend paid
India Business Excellence Fund - 1A - 11.28
Advanco against salary given
Mr. Eshan J. Hemrajani 2.0 -
Advance apainst salary received back
Mr. Eshan J. Hemrajani 2,01 -
Puarchase of property, plant and equiprment
Mrs. Vinnie J. Hemrajani . 47.00
Eale of property, plant and equipment
M. J. Infrastructure Enterprises Private Limited - 80.35
M.J.Coaters Private Limited - 72.00
Issue of equity shazes
Mr. Eshan J. Hemrajani 519.98 -
Mr.Amit J. Hemrajani 619,98 -




Glass Wall Systems (Indis) Limited
[Formezly known as Glass Wall Systems (India) Private Limited)
CIN: 074999MH2010PLC20718T

Notes to the Conselidated Financial Statements for the yoar ended 31 March 2026

31 March 2026| 31 March 2025
¥ in Million ¥ in Million
A) Transactions during the year:
Salary paid
Mr. Amit J. Hemrajani 15.00 2.40
Managerial Remuoneration (Refer Note 2 below)]
Mr. Jawahar H. Hemrajant 15.00 13.83
Mr. Kamlesh A. Choudban - 3.02
Mr. Eshan J. Hemnrajani 15.00 12.48
Mr. Sanjay Sawant £.68 0.27
Mr. Vivek Baid 0.73 3.58
Ma. Rejeshree Chougule - 0.95
Ms. Shruti Waghela®* 0.00 0.52
Ms. Shweta Singh 1.87 -
Bitting fecs
Ms, Bunaina Primlani Gera 1.65 -
Mr, Siddharth Nandkishore Bafna 1.93 -
Ma. Nandita Khurana 0.90 -
Bhare baced payments
Mr. Sanjay Sawant 0.04 -
31 March 2026 31 March 2025
Iin Million | 2 in Million
B} Bzlanee Ouistanding at the end of pear:
Trade Pagables
GWS Engineers & Fabricators Private Limited 048 -
M.J.Coaters Private Limited 51.7¢ 2.44
Mr. Siddharth Nandkishore Bafna 0.09 -
Deferred consideration payable
|ntr. Eshan J. Hemrajani - 6.97
Mr.Amit J. Hemrajani - 6.97
Ms. Vinne J. Hemrajani - 3.49
Employee dues payahle
Mr. Jawahar H. Hemrajani 0.86 0.85
Mr. Eshan J. Hemrajani 0.86 0.85
Mr. Amit J. Hemrajani 082 2.40
Mr. Sanjay Sawant 0.52 -
Mr. Vivek Baid - 0.34
Ma. Shruti Wagheln* - 0.04
Ms. Shiweta Singh 0.16 -
Other Receivablas
GWS Engineers & Fabricators Private Limited - 0.14
Advance to supplier
(W5 Engineers 8 Fabricatars Private Limited - 0-%5
M.J.Coaters Frivate Limited - 6.56
Receivable against sale of property, plant and cquipment
M. J. Infrastructura Enterprises Private Limited - 34.55
M.J.Coaters Private Limited - 1.16
/ RIS ""-5'\\ 31 March 2026 | 31 March 2025
& % in Million % in Million
C} Compensation to ey management porsoomel 3 ™~
Short term employee benefits ol & 13 = 38.28 35.04
Sitting fees u}) ,5‘-}' 448 -
Share based payments oy () .04 -

*0.00 indicates value less than £ (.01 Million

Terms and conditions of transactions with related parties:
[{] 8ales of goods and servicas to related partics

Sales are made to related parties on the same terms as applicable to third parties in an arm’s lenpth transaction and in the ordinary course of business. The
Group mutnally negotiates and agrees sales price, discount and payment terms with the related parties by henchmarking the same to transactions with non-

related parties, whoe purchase ge

{it] Sales of property, pI 1
Sales are made to 1o
Group mutually negon

m% as applicable to third parties in an anm's length transaction and in the ordinary course of business. The
=, discount and payment terms with the related parties by benchmarling the same to transactions with non-
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{ii}) Rent income
Rent income from related parties is recognised on terms consistent with those applicable to third parties in an arm’s length transaction and in the ordinary

course of business. The Group mutually negotintes and agrees the lease rentals, escalation clauses, and other terms and conditions with related parties by
benchmarking them against arrengements entered into with non-related parties for comparable properties and lease terms.

{iv] Other Receivables

Other receivables outstanding balanices are unsecured, interest free and require settlement in cash. No puarantee or other security has been received against
these receivables,

(v} Pazchases of goods

Purchases are made from related parties on the same terms as applicable to third parties in an arm’s length transaction and in the ordinary course of
business. The Group mutually negotiates and aprees purchase price and payment terms with the related parties by benchmarking the same to sale

transactions with non-related parties entered into by the counter-party and similar purchase transactions entered into by the Group with the other non-
related parties.

{vi) Purchase of property, plant and equipment {*PPE")
The purchase was made on the same terms as applicable to third parties in an arm's length transaction and in the ordinary course of business. The Group

mutuslly negotiated and agreed purchase price and payment terms by benchmarking the same to sale transactions with non-related parties entered into by
the counter-party and similar purchase wansactions entered into by the Group with the other non-related parties.

[wif} Job Waork/Sub-contract Sexrvices/Other Services Received
The Group availed job work services for coating on aluminium and other profiles from related parties on terms similar to those offered to third parties, in an

arm's length transaction and in the ordinary course of business. The pricing and payment terms were mutually negotiated and agreed upon, with reference to
comparable transactions entered into by the counterparty with untelated parties.

{viil) Trade Payables

Trade payables outstanding balances are unsecured, interest free and require settlement in cash. No guarantee or other security has been given against these
pavables.

{iz] Compensation to KMP

'The amounts disclosed in the table above are the amounts recognised as an expense during the financial year related te KMP. The amounts do net include

expense, if any, Tecognised toward post-employment benefits and other long-term benefits of key managerial personnel. Such expenses are measured based
on an actuarial valuation done for the Group as a whole. Hence, amounts attributable to KMPs are not separately determinable,

(=] Sitting fees

Sitting Fees iz paid to directors including non-executive and independent directors for attending meetings of the Board and various Committees constituted
by the Board at rates approved by the Board and Shareholders of the Group. The Sitting Fees is payable to each Director shortly after conclusion of each
meeting.

xil Issue of equity shares . .
The amaunt disclosed under issue of 2quity shares reprasents 87,156,925 equity shares of ¥2 each issued to the shareholders of Yes Systems Private Limited
purauant to the Share Purchase Agreement.

Nete 1: The Group has not granted loan 10 its promoter, director, key managerizl personal and the other related parties {as defined under the Companies
Act,2013) which are repayable on demand or without specifying any terms or period of repayment or any other loans or advance in the nature of loans.

40 Employee benefit obligations

Disclosure pursuant to Ind AS 192 "Employze Benefita™

a) Defined Contribution Plan:

The following ameunt recognised as an expense in Consolidated statement of profit and loss on account of provident fund and cother funds. There are no .
other chligations other than the contribution payable to the respective authorities.

31 March 2026 31 March 2025
T in Million ¥ in Million

Contribution to provident fund 861 7.86
Contribution t0 employee state insurance scheme 0.28 0.33
Contribution to labour welfere fund 0.02 0.03
Other administrative charpes 0.35 0.32

9.28 8.54

b) Defined Benefit Plan:

The Group has a defined benefit gratuity plan as given below:

The Group provides for gratuity for full time and fixed term employees as per the Group policy in accordance to the 'New Lahour Code’. Full time employees
who are in continuous service for a, period of 5 years and fixed term employees wha are in continuous service for 1 year are eligible for Gratuity. The amount

of Gratuity is payable on retirement/ termination of the employees hased on their last drawn wages as preseribed under the 'New Labour Code'’. The scheme is
unfinded.

Defined Benefit Plans as per Actuarial valuation

Ij Exy recognised in Statemoent of Profit and Lozs

31 March 2026 31 March 2025

¥ in Mill{on T in Million

Current service cost 5.55 4.43
Past Service Cost 5.94 -
Interest cost 2.80 2.59
Net Benefit Expense 14.29 7.02
O} Ampunt recorded in Other Compreh {ve I {OCI)

31 March 2026 31 March 2025
¥ in Millien I in Million

S from change in financial essumpbons \ v 3.64 1.44
from chenge in demographical assumptions - 0.30 [0.16)
jont aecount of experience changes 0.24 0.08

dEfit costs recopnised in other comprel ive § 4.38 1,36
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IO} Amount yecognised in Balance Sheet

41

31 March 2026 31 Maxch 2025
T in Million ¥ in Million
Present Value of Defined Benefit Chligaticn {57.02) [40.48)
Fair valve of Plan Assets - .
Plan Aszet/{Liability] 157.02} [40.48)
IV] Presont value of Dofined Benelit Obligation .
21 March 2026 31 March 2025
¥ in Million 2 in Million
Opening Defined Benefit Obligation 40.48 36.03
Interest cost 2.80 2.59
Past Service Cost 5.94 -
Cuirrent service cost 5.55 4,43
Re-measurement {loss]/f gain arsing from
- change in demographic assumptions 0.30 {0.15)
- change in financial assumptions 3.54 1.44
- experience variance {i.e. Actual experience va assumptions) 0.44 0.07
Benefits paid {2.13) (3.93)
*Closing Definod Bonafit Obligation 57.02 4098
31 Marck 2026 31 March 2025
¥ in Million 2 in Millian
* Break up of Closing Defined Benefit Oblipation
- Current 8.7 5.19
- Non-current 48.31 39.29
V} Actuarial pHons
31 March 2026 31 Maxch 2025
¥ in Million ¥ in Million
Discount rate £.85% to 6.95% 6.50% w 6.65%
Salary escalation 7% to 9% 7.00%
Attrition Rate
-Senior Manapement & Middle Management 4.17% to 10% 0% w0 10.00%
~Junior Management & Workers 20.00% to 23.77% 9.57% to 20.00%
Mortality Rate 100% as per 100% as per
Indian Assured  Indian Assured
Lives Mortality Lives Martality
(2012-14) (2012-14}
Ultimate Ultimate
Vi) A quantitative analysls for significant assumptiop 1s as shawn below:
31 Marah 2026 31 March 2025
Peerease Ir Decrease Increace
Discount rate
Sensitivity Level {increase f {decrease) hy 1% 60.94 53.53 43,30 37.08
Salary growth rate
Sensitivity Level {increase / {decrease) by 1% 54.40 59.71 38.35 42,72
Attrition rate
Sensitivity Level {increase [ {decrease) by 50% 55.38 56.02 40,47 40.36
Martality rate
Sensitivity Level {increase / {decrease) by 10% 57.01 57.02 40.48 40,49
[VI) The followiny payments are expected contributions to the defined henefit plan in futore yoars.
31 March 2026 31 March 2025
¥ in Million % in Millien
1 year 8.71 5.19
1 tc 5 years 27.66 20.90
3 to 10 years 23.79 15.61
More than 10 vears 38.73 26.30

The average duration of the defined benefit plan obligation at the end of the reporting period is 6 to 11 years (31 March 2025 - 6 t0 17 years)

such as supply and demand in the smployment market,

Share based payments
Digrlosure pursuant to Ind AS 102 “Share Based Pavment”

Employee stock option
{) Terms:

oy
The grant of eptions to the employees under the stock option schem s@a o
Group had issued the Employee Stock Option Plan 2025 ("ESQ
discretion of the management and fulliiment of certain condition

Optisns ¢an be exercised anytime within a pericd of 4.17 years

discretion to modify the exercise period.

of theit péfi'::rmancc and other eligibility criteria. During the year, the
h options are vested equally over a period of 3 years subject to the
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(i) The details of the grants under the aforesaid scheme are summarized below:

ESOP 2025
31 March 20256 31 March 2028
T in Million ¥ in Million

Grant price 177.81 -
Grant dates 2 September 2025 -
Vesting commencss on 1 Mey 2027 -
Qptivns granted and outstanding at the beginning of the year - -
Optiona granted 4,23,192 -
Options lapsed 7,956 -
Options exercised - -
Options granted and outstanding at the end of the year 4,15,236 -
Weighted averape remaining contrartual life of aptipns {in years} 3.59 -
| The details red for fair value arediselosed below:
i pertaining to number of options, weighted average price and assumptions conside 310 o A ——
Number of Weighted RNumber of Weighted
Options Average Optiona Averago
Erercize Encreise Prico
Price [in T}
[in %)
Options cutstanding at the beginning of the year - - - -
Options granted during the year 423,192 177.51 - -
Exercised during the year - - - -
Lapsed during the year 7.956 - - -
Options omstanding at the end of the year 4,15,2356 177.81 - -
Options vested and exercisable at the end of the year - - - -

The weighted average share price at the dates of exercise of options exercised during the year ended 31 March 2026 was T Vil (31 Mamch 2025 : ¥ Nil)

[iv} Fair Value of options granted

The weighted avernge fair value at the grant date of options granted during the year ended 31 March 2026 was 2 75.86 (31 March 2025 ; ¥ Nil). The fair valug
at grant date is determined using the Black-Scholes Model which takes inta account the exercise price, expected valatility, aption's life, the share price at
grant date, expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

The model inputs for the options granted during the year ended 31 March 2026 and 31 March 2025 are as below:

31 Maxch 2026 31 March 2025

Market price 177.81 -
Expected volatility {%3) 52.84% 1o 59.99% -
Expectad life of the aptions 1.34 10 3.34 -
Risk free interest rate[%) 5.80% to 6.11% -
Grant year 2025-26 -
Expiry year 2029-30 -
Expected dividend {%) 0.00% -

During the year ended 31 March 2026, the Group recorded an employee atock compensation expense of ¥ 6.25 Million (31 March 2025; T Nil) in the
Statement of Profit and Loss and the balance in share based payment account as at 31 March 2026 is ¥ 6.25 Million {31 March 20235 ¥ Nil),

42 Business combination
Disclosure pursuant to Ind AS 103 “Businezs Combinations™

Acquisition of System: ivate Limited

During the vear ended 31 March 2025, the Company acquired 100% equity shares of Yes Systems Private Limited ('Yes Systems®) pursuant to a Share
Purchase and Swap Agreement dated 21 August 2025,

Yes Systems Private Limited is {n the business of Installation of fenestration in commereial & residential properties efc. including allied activities.

As part of the acquisition, the Company issued fully paid equity shares to the shareholders of Yes Systems Private Limited in the exchange ratio of 10,000 :
17,443,385, Accordingly, for 50,000 fully paid equity shares of 210 ezach held in Yes Systems Private Limited, the shareholders received 87,156,925 {ully paid
equity shares of ¥2 each of Glass Wall Systems (Indig) Limited.

The acquisition consideration aggregated to %1,549.96 Million and has been recorded as an investment in the standalone financial statements of the

Company as per Ind AS 27 "Separate Financial Statements”. This amount comprises equity share capital of 317.43 million and securities premium of
%1,532.53 Million.

Both the entities, being under control of same group of shareholders, this acquisition has been accounted by the Company using the common control methed

in accordance with Appendix C of Ind AS 103 ‘Business Combinations'{Appendix C} using pooling of interest method in the consolidated financial statements
of the group.

The key accounting treatments applied are as follows:

{a) Asseta, liahilities, and reserves of Yes Systems Private Limited have been recorded at their existing carrying amounts as appearing in the bocks of the

transferor company as at the effective date of combination.

[bl The identity cf reserves {including retained earnings and other reserves) of the Yes Systems Private Limited has been preserved.

fe] In accerdence with Appendix €, the consideration for the business combination has been considered at the nominal value of the equity shares issued by

the Company . on:lmgl). the camﬂ.ng value of the investment has been reduced by the securmes premmm recognised in the standalone financial
Alfar, The alene financial statements is

stims Private Limited has
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Capital Reserve on Business Combination

Yoar ondad Year ended
31 March 2026 31 Moarch 2025
¥ in Mitlion % i Million

Consideration pald- 87,165,925 fully paid equity shares of Glass Wall Svstems (India) Limited of 22/-each {4} 17.43 17.43
Less - 50,000 fully padd equity shares of Yes Systems Private Limited of 210/-each (B} (0.50) 0.501
Net asset acguired represents paid up share capital of Yes Systems Private Limited on the date of acguisition (A-D} 15,93 16.53
Details of purchase consideration payable
¥ in Million
Purct ideration payable as at 1 April 2024 17.43
Paid during the year -
Purct consideration pagahle as at 31 March 2025 17.42
Paid during the year {17.43)
Purchase consideration payable as at 31 March 2026 -
43 Group information
List of Subsidiary are included in the consolidation and the Company's effective equity shareholding therein are as under
HWame of the ontity Counbtry of Ownorship interest Principal activity
incorporati  held by the group
vofPlaca
of business 31
Blarch 31 March
2026 2025
Yes Systems Private Limited India 100% - Installation of {fenestration in commercial 8: residential properties
ete. ineluding allied activities.
44 Additional information pursuant to paragraph 2 of Division IT of Schadule 0T of the Companies Act,2013
As at 3] March 2026
Hamie of the entity in the group Het Assets, ie,, total  Share in profit oz loss Shaxe in other Share in total comprehensive
. assets minus total cemprebensive income income
lLiabilities
Az % of Amount Az % of Amount As % of Amount  As % of total Amount
consolidated consolidated consolidated comprchensive
net assets profit or loss other income
comprehensive

T io Million R in Millien T in Million 7 in Milllon
Parect Company
Class Wall Systems (India) Limited 148.049%  3,847.24 90.58% 758.95 87.95% (2.92) 90.59% 756.03
Subsidiary
Indian
Yes Systems Private Limited 11.60% 301.56 9,42% 78.54 12.05% {0.40) 9.41% 78.54
Inter-Company elimination and -56.64% (1,549.95) . - - - - -
consolidation adjustments
Kote:

The above amounts/percentage in respeet of Parent Cornpany and its Subsidiary are determined based on the amounts of the respective entities included in
Conselidated Financial Statements befors inter-Company ¢liminations/conselidation adjustments.

As at 31 March 2026

Hame of tho entity ip the group Het Asmets, i.e., total  Share in profit or loss Share in other Share in total comprehensive
assekts minus total compr 1 i i income
Liabilitics
As % of Amount Az % of Amount Az % of Amount  As % of total Amount
consolidated consalidated conzclidated comprehensive
net assets profit or loss other inesme
comprehensive
income
T in Million ¥ in Million % in Million 1in Million___
Parent Company
Glass Wall Systems (India) Limited 88.19% 1,535.00 76.18% 438.09 94.28% {0.97) 76.14% 437.12
Subsidiary
Indian
Yes Systems Private Limited 12.81% 223.02 23.81% 137.01 4.74% {0.05) 2% 86% 136.96
Inter-Company elimination and -1.00% {17.43} - - - - - -

consolidztion adjustments
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45 Income tax

Disclosure pursuant to ind AS 12 *Income Taxes”

a] Major components of income tax expanse/{income):

31 March 2026 31 March 2028
¥ in Million ¥ in Million
Profit or Loss section
Currsnt [ncome tax {A) : 292,15 70.01
Adjustment of tax relating to sarlier periods (B) ; 491 0.31
Deferred tax (C): {24.00} 110.62
Income taxz expense reporied in Profit or Loss [D=A+B+() 273.06 180.94
Other Comprehensive I [OCI) Section:
Item that will not be reclassified to statement of profit and loss in subsequent year:
- On remeasurement (loss}/gain on defined benefit plans {1.07) {0.34)
{1.07) © (0.34)
Income tax expense raperted in the OCI section (E) {1.07) {0.34)
Total tax expense recognized in profit or loss and OCI {D+E) 271.95 180.60
b} Reconciliation of tax expense and the accounting profit multiplied by domestie tax rate applicable in India:
31 March 2026 31 March 2025
¥ in Million T in Million
Profit hefore Tax {A) 1,11095 7956.04
Corporate tax rate as per Income Tax Act, 1961 (B) 25.17% 25.17%
Tax on Accounting profit (C)=(A}*(B) 279.60 190.28
Tax adjustments:
Tas: effieet on non-deductible expenses 5.85 4.10
Income exempt from income tax {0.60) {0.15)
Effect of tax rate difference {7.98) {13.59)
Effect of indexation benefit on long term capital assets {3.81] -
Effect of current tax related 1o earlier years - 0.31
Total effect of tax adjustments {D) [6.54] (2.34)
Tax expense recopuised during the year (E)=[C]+(I} 273.06 180.94

¢} Components of deferred tax assets and (liabilities) recagnised in the Balance Sheet and Statement of Profit and Loss:

As at 31 Maxoh 2026

As at 31 March Chargef(cer Chargef(credit} As at 31 March

2025 edit) to to Other 2026
Statement Comprehensive
of Profit Income (OCI)
and Loss
¥in Million T in Millon ¥ in Million T in Million
Employee benefits 11.55 a.75 1.07 16.37
MSME 43B{h) 16.28 19.24 - 35.52
Expected credit loas 22.66 0.05 B 2271
Defect liability period - 4.54 - 4.54
Capital loss 7.19 0.72 - 7.81
Property, plant & equipment {37.42) (4.29] - {11.71}
Net deferred tax nssets and {Habiltics) 20.26 24.01 1.07 45.3¢
As at 31 March 2025
Asat 1 Apri! Chargef{er Chargef{eredit) As at 31 March
2024 edit) to to Other 2025
Stat t+ Comprehonsive
of Profit  Income [OCI)
and Losa
¥in Milion ¥ in Milon ¥ in Million T in Million
Empleyer benefits 10.24 0.97 0.34 11.55
MSME 43Bih} 12.23 a.05 - 16.28
Expected credit loss 20.01 2.65 - 22.66
Business Lass and unabsorbed depreciation 107.46 (107 .45) - -
Capital loss B.73 [1.54) - 7.19
Praperty, plant & equipment (32.20) (5.22) - {37.42)
Unearned revenue 2.59 (2,.59) - -
Unamortised transaction cost (0.05) 0.05 - -
Net deferred tax aszcts and {liabilitices) 130.01 [110.09) 0.34 20.26
4] Maturity detalls of unused tax losses :
As at 31 March 2026 S TELN
/ "/’ ) Within 4 years 4 to 8 yems  Indefinite ‘Potal
¥ in Million 2 in Million 2 in Million T in Million
Business Loss = o - - - -
Unabsorbed depreciation . - - “~ -
Capital loss - - -
- Long term 35.18 8.05 - 21323
-~ Short term - 1.21 - L.21
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As at 31 March 2025

Within 4 years 4 to § yearz Indelinite Tatal
% in Million ¥ in Million ¥ in Million ¥ in Million

Business Lass
Unabsorbed depreciation
Capital loss

- Long tarm 25.18 491 - 30.09

- Short term 1.21 - 1.21
46 Lease

Diaclogure pursuant to Ind AS 116 "Leases”

{a) Where the Group is a lessor.

Operating leases: The Group has given premises under operating lease. The lease income received during the year ¥ 4.47 Million (31 March 2025: 2 5.41

Million). Leases are renewed only on mutual consent and at a prevalent market price and sub-lease is generally restricted.

Future Annual undiscounted lease payments receivahle under operating leases are as follows:

31 March 2026 31 March 2025
¥ in Million T in Millon

Within one year 3.75 3.57
1-2 year * 1.92 3.75
2-3 year - 192
34 year . -
43 year

More than 3 years

{b) Where the Group is a lessee.

The Group has taken various assets on lease such as land and buildings. Generally, leases are renewed only on mutual consent and at a prevalent market
price and sub-lease is generally restricted.

Details with respect to right-of-use assets:

(¥ in Million)
Leaschold Taotal
land
Cost/Decmed cost
At 1 April 2024 1356.88 136.88
Addidons 6.34 6.34
Disposals 44.77) {44.77)
At 31 March 2025 98,45 98,45
Additions - -
Disposals - -
At 31 Morch 2026 98,45 98,45
Depreciation
At 1 April 2024 1.38 1.38
Charge for the year 1.64 L.64
Disposals [0.86) {0.86])
At 21 March 2025 2.15 2.16
Charge for the year 1.16 1.16
Disposals - -
At 31 March 2026 3.32 3.22
Net Bloels
At 31 March 2025 96.29 56.29
At 31 March 2026 93,13 95.13

{i} The expense relating to payments not included in the measurement of lease liability and recognised as expensa in the Statement of Profit and Lass during
the year are as follows:

31 Masch 2026 31 March 2025
7 in Million ¥ in Million
Short-term leases 6.82 5.81

{ii) Total cash out flow for leasas amounts to ¥ 6.82 Million {31 March 2025; t 5,81 Million) including cash eutflow of shart-term leases.

47 Financial rick management ohjectives and policies
Disclosure pursuant to Ind AS 107 "Financial Instruments”™: Mavket visk management
The risk management policies of the Group are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls,
and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly te reflect changes in market conditions and the
The Management has overall responsibility for the establishment and oversight of the Group's risk management framework,
In parforming its operating, investing and financing activities, the Group is exposed to the Credit risk, Liquidity risk, Commadity risk and Market risk.

{a) Fargign axchange rate and interest rate risk:

The Group regularly reviews ita foreign ourrency and interest rate related exposures. The Group meaiters the potential risk arising out of the market factors
like exchange rates, interest rates, etc. on a regular basis. Far on-balance Sheet exposures, the Group monitors the risks on net unhedged exposires.

i) Foreign exchanpe risk:
5 ject execution in United States ["USA") and Australia. The Group has sales, purchases, B - sactions in forsign
cup is exposed ta foreign exchange vistk.
te exposure arising from foreign currency transactions and decided not to hedge its foreig
nd and in previous year end since the unhedged exposure were not significant.
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Particulars of unhedged foreign currency exposure {net) as at the reporting date are as follows:

31 Masrch 2026 31 Maxch 2025
Amonnt in = Ameuntin  Amountin Amoust in
Fozxoign Local Forsigo
Curroncy Curroncy Currcncy Local Currency
Currency T in Million T In Million
Trade recelvables UsD 62,52,987.69 580.74 16,16,200.53 138.32
AUD 4,97,409.92 2763 6,37,231.89 34.26
Cash and cash equivalents usD 19,03,580.32 179.57 - -
Other financial liahilities Ush {25,68,758.949} (242 .26) - -
Trade payable - uUsD [24,219.16) (2.28) {4,643.90) {0.40)
552,40 172.18
ATE—
Foreign currency sensitivity
1 % increase or decrease in foreign exchange rates will have the following impact on profit before tax and pre-tax eguity
31 Maxch 2026 31 March 20258
1 % fncrease 1% 1 % increase 1 % decrease
¥ in Milllon I in Mflion ¥ in Million ¥ in Biillion
Trade receivables 6.17 [6.17} 1.73 (1.73)
Cash and cash equivalents 1.0 (1.80) - -
Other financial Iiabilities (2.43) 2.42 - -
Trade payable* {0.02) 0.02 {C.00) 0.00

* 0.00 indicates value leas than 2 0.01 Million

(ii) Interest rate risk:

“Interest rate risk is the risk that the fair value or futura cash flows of a financial instrument will fluctuate because of changes in market interest races,

‘The Group's exposure to changes in interest rates relates primarily to the Group's outstanding fleating rate borrowings, The interest rate are disclosed in the
respective notes ta the financial statement of the Group. The following table analyse the breakdovm cf the financial assets and liabilities by type of interest

Tate;
31 Mazch 2025 31 March 2025
T in Million ¥ in Millian
Financial assets
Interest beaving
- Fixed interest rete
Bank balances other then Cash and cash equivalents 534.48 752.81
QOther financial assets 461.23 18.31
Non interest bearing
Investments 0.50 0.50
Tracde receivables 1,089.62 507.66
Cash and cash equivalents 324.79 26.15
Loans 4.64 4.43
Other financial assats 34.41 85.75
Finaneial Liabilitics
Interest bearing
- Flpating interast rate
Borrowings 66.82 84.64
Non interest hearing
Trade payakbles 655.47 377.88
Other financial liabilities 292.21 73.09
Interest rate sensitivity

A hypathetical 50 basis point shift in foating rate, holding all other varizbles constant, on the unhedged loans would result in a corresponding

increasefdecrease in interest cost for the Group on a yearly basis as follows:

Impaet on prafit/{loss) :
before tax Impact on pre-tax Equity
31 March 81 March 31 March 31 March
2026 2025 2026 2025
% in Million ¥ in Million ¥ in Million ¥ in Million
Intereat rates - increase by 50 basis point [0.33) {0.42) {0.33) {0.42)
Tnterest rates - decrease by 50 basis point 0.33 0.42 0.33 0.42

(b} Liguidity risk management:

Liquidity riak is the nsk that the Group may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses.

ain optimum levels of Hquidity at all times

The Group'a objectw
4T st cash manegement system. Jt maintai

Bquidity position g
optimised cost.

h and collateral requirements. The Group closely monitors its
s of financing including cash credit facility from banks at an
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Notes to the Consolidated Financial Statements for the year ended 31 March 2026

The Group's maximum exposure to credit risk for the compunents of the balance sheet at 31 March 2026 and 31 March 2025 is the carrying amounts. The
liquidity risk is managed ot the basis of expected maturity dates of the Grancial liabilities. The average ¢redit period taken to settle trade payables is aboutr 0

to 90 days. The carrying amounts are assumed to ba a reasenable approximation of fair value. The following table analysis financial liabilities by remaining
contractual maturities:

On demand Less 3 tol2 months 1taS »5 yoars Tatal
than 3 years
months

?in Millien !in Millioy ¥ In Million T in Million 7 in Million ¥ in Million

Az at 31 March 2026

Borrowings - 5.05 14.74 47.03 - 66,82
Other Anancial liabilities 249227 48.62 - 1.32 - 292.21
Tradle payables - 655.45 - - - 655.46
As at 31 March 2025

Borrowings - 4.72 12.11 66.81 - 84.64
Cther financial liabditdes . 71.85 - 1.14 - 73.09
Trade payvables - 377.87 - - - 377.87

At present, the Group does expects to repay all liabilities at their contractual maturity. In order to meet such cash commitments, the operating activity is
expected to generate sufficient cash inflows,

{c} Credit fisk manzagement:

{i) Trade receivables and retention

The Group's customer profile include large private corporates and reputed developers. Ascordingly, the Group’s customer credit risk is low. The Group’s
averape project exscution cyels is around 12 to 18 moenths. General payment terms include mobilisation advance, monthly progress payments with a credit
period ranging from O to 60 days and certain retention money to be released at the end of the project. In some cases, retentions are substituted with benk
guarantees. The Group has a detailed review mechanism of overdue Group receivables at various levels within the organisation to ensure proper attention
and focus for realisation.

The Group is making provisions on trade receivables based on Expested Credit Loss (ECL) madel. The reconciliation of BCL is as follows:

31 March 2026 31 March 2025
¥ in Million ¥ in Million

Balance as at 1 April 20.73 79.50
Changes in loss allowance for expected credit loss: - -
- Provisionf(reversal] of allowance for expected credit loss 0.24 11.23
- Write off as bad debts - -
Balance as at 31 March a0.97 90.73

The Group has used a practical expedient by computing the expected credit loss allowance for trade receivablea relating to its business, except for receivables
from government entities and where there are customer advances available, based on a provision matrix, The provision matrix takes into account the
industry factors, contractual agreements with custamers, agreed collection pattern basis work completion, historical credit loss experience, if any and based
on the ageing of the days the receivables are due. Taking these factors into consideration, the rates derived are as given in the provision matrix:

- §-10% provided for trade receivables outstanding less than 2 years

- 100% provided for trade receivables outstanding for more than 2 years

{#i] Financial assets other then trade receivables

Financial assets other than trade receivables comprise of cash and cash equivalents, Bank balances other than cash and cach equivalents, loan to
smployaes, investments and other financia) agsers, The Group monitors the credit exposure on these financial assots on a case-to-case basis. Dased on the
Group's historical experience, the credit risk on other financial assets is low.

{d] Commodity rate risk:

The Group undertakes fagade engineering contracts which includes turnkey architectural facade solutions. These contracts entail procurement of aluminium
profiles which may have direct to commodity prices.. Accordingly, the Group is exposed to the price risk on aluminium profiles. To mitigate the risk of
aluminfum prices, the Group relics on contractual provisions like pass through of prices, price variation provisions with certain customers ete. Accordingly,
considering the contractual safeguards available under these arrangements, the remaining exposure of the Group to aluminium price volatlity is not
material

{e} Capital management:

Capital includes equity attributable to the equity holders to ensure that it maintainz an efficient eapital suncture and healthy capital ratios in order to
support its business and maximise shareholder value. The Group manages its capital structure and makes adjustments to it, in light of changes in economic
conditions or its business requirements. To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, retum
capital to shareholders or issue new shares.

The Group manitors capital using a gearing ratio, which is net debt divided by totel capital plus nat debt. Net debt is caleulated as loans and berrowings less
cash and cash egnivalents,

31 March 2026 31 Mareh 2025
¥ in Million ¥ in Million

Hon-current borrowings (refer note 18} 47.36 67.29
current borrowings (refer note 18) 12.46 17.35
Borrowings 656.52 84.5¢
Less: Cash and cash equivalents {refer note 12 324,70 26.15
Net debt (A) {257.97} 5R.49
Equity {refer note 16 & 17) 2,598.84 1,740.59
Total equity [B} 2,598.84 1,740.59
Capital and neat debt (C=A+E) 2,340.87 1,799.08
Gearing ratio (%) {A/C} -11.02% 3.258%

21 objective, the Group's capital management, amongst other things, aims to ensure that it meets financial covenants attached 10
Gr -\- arrowings that define capital structure reguirements. Breaches in meeting the financial covenants would permit the lenders
owings. There have been no breaches in the fnancial covenants of any interest-bearing borrowings as at 31 March 2026,
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Nates to the & ldated Finaneial Statemeants for the year ended 31 Macch 2026

During the year ended 31 March 2025, the Parent Company surrendered its cash credit facility from the consortiom of banks and availed a new overdraft
facility secured against fixed depesits, Further, during the year. the Parent Company obtained a cash credit facility from standalone bank to enhance the
efficiency of its working capital management (refer Note 18], Except for these changes, there were no modifications in the objectves, policies, or processes for
managing capital during the vear ended 31 March 2026 and 31 March 2025,

48 Finaneial Instruments
Disclasure purstiant to Ind AS 107 "Financiel nstruments”: Disclosuras

The Group uses the following hierarchy for determining and disclosing tha fair value of financial instruments by valuation technique.

Level 1: Quoted prices (unadjusted) in active markets for identical sssets or Labilitics;

Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or Liability, either directly or indirectly: and
Level 3: Inputs based on unobservable market data.

The following table shows the carrying amonnts and fair values of financial assets and fnancial liabilities, including their levels in the fair valoe hierarchy. Tt
does not include fair value information. for financial assets gnd financial liabilittes not measured at fair value if the canying amount is a reasonable
approximation of fair value.

JAs at 31 March 2026

Carrying Level of input used

amount Level 1 Lovel 2 Level 3
% in Million 7 in Million ¥ in Million ¥ in Million

Finanrial assets
A. Ak amortised cost

Cash and cash equivalents 324.79 . - .
Bank balances other than cash and cash equivalents 534.48 - - -
Trade recejvables 1,089.62 - - -
Other financial assets 495,64 - - .
Loans 4.64 - - -
B. At fair value through profit and loss
Investments 0.50 - - 0.50
2,449.67 - . 0.50
Finnneial Liabilities
A. At amorticed cost
Borrowings * 66,82 - - -
Cther financial linbilities 20221 - - -
Trade payables 655.47 - - -
1.014.50 - - -
A= ot 31 March 2025
Carrying Lavel of input used
amount Lovel 1 Level 2 Level 3
¥ in Million ¥ i Million ¥ in Million % in Million
Financial assets
A. At amortized cost
Cash and cash equivalents 26.13 - - -
Bank balances other than cash and cash equivalents T52.81 - - -
Trade receivables 507.66 - - -
Other financial assets 104.06 - - -
Loans 4.43 - - -
B. At fair value through profit and loss
Investments 0.50 - - 0.50
1,395.61 - - 0.50
Fiuancial Liabilities
A. At amortised cost
Borrowings * 84.64 - - -
Crher fivancial liabilities 73.00 - - -
Trade payables 377.88 - - -
535.61 - - -

*Inchndes current maturities of non-current borrowings

The fair value of assets and Babilities are included at the amount at which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced or iquidation sale. The management assessed that fair value of cash and cash equivalents, trade payables and other current
financial assets and liabilities approximate their carrying amounts largely due to the short term maturities of these instruments.

Note:

The fair value for Level 3 instruments is valued using inputs based on information about market participants assumptions and other data that are available.

49 [a} With respect to the Group, books of account as required by law have been kept by the Group, however backup of the books of account and other bosks
and papers maintained in electronic mode has not been maintained on servers physically located in india on daily basis. The Group is evaluating appropriate
steps to maintain necessary data.

{b) The Parent and its Subsidiary, which are companies incorporated in India and whose financial statements have been audited under the Act, have
complied with the requirements of audit trail except for Parent, audit trail feature is not enabled for direct changes to data for users with certain privileged /
administrative access Tights to the accounting saftware or the undarlying database.

50 On 21 November 2025, the Gevernment of India notified four Labour codes {‘The New Labour Code’, consolidating existing labour laws. In accordance with
Ind AS 15, chanpes to the emplcyee benefit plans arising from legislative amendments are treated as ple.n amendments, requiring immediate recognition of
I i rof 75949 Mnlhcm wl-uch has been recogmsed in
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Notes to the Conzalidated Financial Statements for the year endad 31 March 2026

51 These are the first consclidated fnancial statements of the group, hence, the comparative financial information for the year ended 31 March 2025, included in
these consolidated financial statements, have not been subject to audit.

52 Other Statutery Information
() The Group does not have any Benami property, where any proceeding has been initiated or pending against the Greup for holding any Benami property
under the Benami Transections (Prohibition) Act, 1988 and rules made thereunder.

{ii} The Group does not have any transactions with companies which has been struck off by ROC under section 248 of the companies Aet, 2013,
{iii} The Group has not advanced or loaned or invested funds tc any other persons or entities, including foreipn entities {Intermediaries) with the
understanding thet the Intermediary shalk:

{a) Divectly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or
(b} Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(iv) The Group has not received any fund from any persons or entities, including foreign entities (Funding Party} with the understanding {whether recorded in
writing or otherwise) that the Group shall:

(a) Directly or indirectly lend er invest in other persons or entities identified in any manner whatsoever by or on behall of the Funding Parry (Ultimate
Beneficiaries) or

(b} Provide any guarantee, security or the like on behalf of the Ultitnate Beneficiaries.

{v} The Group does not have any transaction which is not recorded in the books of acesunts that has heen swrendered or disclosed as income during the year
in the tax assessments under the Income-tax Act, 1961,

{vi) The Group does not have any charges or satisfaction which is yet to be registered with ROC heyond the statutory period.

{vii} The Group has not entered inte any Cryptocurrency or Virtual cwrrency teansactions during the financial year.

{vili) The Group has not entered in scheme of arrangements approved by the competent authority in terms of sections 232 te 237 of the Companies Act,2013.
{ix) The Group haz net been declared wilful defauiter by any bank or finencial institutions or other lender.

) During the curtent and previcus financial vear, the Group has not granted loan, investment made or guarantee given ar security provided as specified
under section 186(4) of the Companies Act,2013, Accordingly, the disclosure requirement under section 186(4} of the Companies Act,2013 {3 not applicable to
the Group.

S3 Events after the end of the reporting year

Other than else whera raported in thase financial statements subsequent event are as follows: .
Subsequent to the reperting date, the Company incorporated PP Vitrum Systema Technologies Private Limited on 8 July 2025 and subscribed to 100% of its
initial equity share capital. Consequently, PP Vitrura Systema Technclogies Private Litnited became a wholly owned subsidiary of the Company.

As per our report of even date behalf of Boavd of Directors of
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