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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, 5th 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. 
 
(ii) 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) 
 
 
____________________ 
Sagar Lambole 
Company Secretary & Compliance Officer 
ACS: 45005 
 
 
Date: 13.08.2026 
Place: Mumbai 
 
Registered Office:  
503/504, 5th 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 
 
 
 
 
 

SAGAR LAMBOLE
Digitally signed by SAGAR 
LAMBOLE 
Date: 2026.08.13 22:50:52 +05'30'
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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) 
 
 
____________________ 
Sagar Lambole 
Company Secretary & Compliance Officer 
ACS: 45005 
 
 
Date: 13.08.2026 
Place: Mumbai 
 
Registered Office:  
503/504, 5th 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 
 
 

SAGAR 
LAMBOLE

Digitally signed by SAGAR 
LAMBOLE 
Date: 2026.08.13 22:51:09 
+05'30'
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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 
excluding foreign companies as of the date of 
this Notice. 

1. GWS Engineers & Fabricators Private 
Limited; 
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 Façade 
Systems Private Limited); and 
5. Yes Systems Private Limited 
 

Memberships/ Chairmanships of Committees 
across companies 

Member – IPO Committee 
Member – Executive & Finance Committee 
Chairman - Risk Management Committee 
Chairman – CSR Committee 

Relationship with other Directors, Manager 
and other Key Managerial Personnel of the 
Company 

Son of Mr. Jawahar Hemrajani, WTD 

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 
year 

14 

 



 
 

Glass Wall Systems (India) Limited                                                                                     
(Formerly Glass Wall Systems (India) Private Limited) 
503-504,5th Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, 
Lower Parel (E), Mumbai 400013. | Tel./Fax No: +91 22 6103 3456  
E: info@glasswallsystem.com | W: www.glasswallsystems.in 
AN ISO 9001: 2008 COMPANY| CORPORATE IDENTITY NUMBER: U74999MH2010PLC207187 

 
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, 5th Floor, A Wing, Marathon Futurex, 
Mafatlal Mills Compound, N.M. Joshi Marg, Lower 
Parel (East), Mumbai – 400013. 

 

 
 

 

 

 

 

 

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

1. Name: ………………………………………………………….  
  Address: …………………………………………………………. 

       E-mail Id: …………………………………………………………. 

      Signature: …………………………………………………………, or failing him 

2. Name: ………………………………………………………….  
       Address: …………………………………………………………. 

       E-mail Id: …………………………………………………………. 

      Signature: …………………………………………………………, or failing him 

3. Name: ………………………………………………………….  
       Address: …………………………………………………………. 

       E-mail Id: …………………………………………………………. 

      Signature: ………………………………………………………….  

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, 5th Floor, A Wing, Marathon Futurex, Mafatlal 

Name of the Member(s)   :  

Registered Address   :  

E-mail Id    :  

Folio No. / Client Id and DP Id   :  
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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. 
No. 

Resolutions 

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 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 ………day of ……. 2026. 

Signature of Shareholder ……………………………… 

Signature of Proxy holder(s) ………………………………  

 

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, 5th 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, 
5th 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, 5th 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 
exceptional items and Tax   

1,015.06 589.29  1,110.95   756.04  

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 
façade 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. 
 

3. 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. 
 

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

5. 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.  
 

6. 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). 
 

7. 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. 
 

8. CHANGE IN NATURE OF BUSINESS: 
 
During the year under review, there was no change in the nature of the business of your Company. 
 

9. 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. 
 

10. 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. 
 

11. 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.  
 

12. 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: 
 
All related 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 14th Annual General Meeting had re-appointed S R B 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. S R 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 trail has 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. 
 

19. 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. 
 

20. 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.  
 

21. 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’. 
 

22. 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 
Secretary 

Cessation 

April 3, 2025 Ms. Shweta Singh* Company 
Secretary  

Appointment 

May 21, 
2025 

Mr. Vivek Baid Chief Financial 
Officer (CFO) 

Cessation 

May 21, 
2025 

Mr. Sanjay Sawant Chief Financial 
Officer (CFO) 

Appointment 

May 21, 
2025 

Mr. Siddharth Bafna (DIN: 00689925) Independent 
Director 
(Additional) 

Appointment 

May 21, 
2025 

Ms. Sunaina Gera (DIN: 07763740) Independent 
Director 
(Additional) 

Appointment 

May 21, 
2025 

Mr. Jawahar Hemrajani (DIN: 
00740482) 

Chairman and 
Whole Time 
Director 

Change in 
Designation 

May 21, 
2025 
 
 

Mr. Eshan Hemrajani (DIN: 02987292) Managing Director  Change in 
Designation 

July 22, 2025 Mr. Eshan Hemrajani (DIN: 02987292)# CEO Appointment 

July 22, 2025 Ms. Nandita Khurana Independent 
Director 
(Additional) 

Appointment 
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July 22, 2026 Ms. Shweta Singh Company 
Secretary 

Cessation 

August 3, 
2026 

Mr. Sagar Lambole$ Company 
Secretary 

Appointment 

 
*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. 
 

24. 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 
held 

Total Strength of the Board No. of Directors 
present 

April 3, 2025 3 3 
April 30, 2025 3 3 
May 21, 2025 3 3 
July 22, 2025 5 5 
August 5, 2025 6 6 
August 18, 2025 6 6 
August 20, 2025 6 6 
August 22, 2025 6 6 
August 28, 2025 6 6 
August 31, 2025 6 6 
September 2, 2025 6 6 
September 5, 2025 6 6 
December 31, 2025 6 6 
March 6, 2026 6 6 

    
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 
Meetings were held 

Total Strength of the Board No. of Directors 
present 

April 30, 2025 3 3 
August 5, 2025 3 3 
August 18, 2025 3 3 
August 20, 2025 3 3 
September 2, 2025 3 3 
September 5, 2025 3 3 
December 31, 2025 3 3 
March 6, 2026 3 3 
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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 
Remuneration Committee Meetings 
were held 

Total Strength of the Board No. of Directors 
present 

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 Financial year 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 

 
27. 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. 
 

28. 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. 

 
29. 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. 
 

30. 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.    
  

31. 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 
 

32. 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/. 
 

33. 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.  
 

34. DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNAL: 
 
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, resulting in 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. 

 
35. 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 ₹2/- (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) 
 
 
 
_______________________________                         

Jawahar H. Hemrajani 
Chairman and Whole – Time Director  
DIN: 00740482 

          
     

           
Date : August 13, 2026 
Place : Mumbai 
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JAWAHAR
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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) 

 

Sl. 

No. 

Particulars Yes Systems Private 

Limited 

PP Vitrum Systema 

Technologies Private 

Limited * 

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

2. Reporting period for the subsidiary 

concerned, if different from the holding 

company’s reporting period. 

FY 2025-26 NA 

3. Reporting currency and Exchange rate as 

on the last date of the relevant Financial 

year in the case of foreign subsidiaries. 

₹ NA 

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 
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12. Profit after taxation 78.91 NA 

13.  Proposed Dividend NIL NA 

14. Extent of shareholding (in percentage) 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    

i.  Considered in Consolidation    

ii.  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. 
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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: 

  

i. 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. 

 

iii. 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: 

 

i. 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  

of advanced software 

SAP helped in effective supply chain management 

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. 
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iii. in case of imported technology (imported during the last three years reckoned from the beginning 

of the financial year) – NIL 

 

a. the details of technology imported; 

b. the year of import;   

c. whether the technology been fully absorbed;  

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

 

iv. the expenditure incurred on Research and Development: 

No specific expenditure incurred on Research and Development. 

 

C.  FOREIGN EXCHANGE EARNINGS AND OUTGO: 

(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) 

 

 

 

______________________________     

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):  

 

Sl. 

No

. 

Name of 

Director 

Position Appointm

ent 

/Cessation 

Date 

of 

Chang

e 

Nature of 

Directorship 

Number 

of 

meetings 

of CSR 

Committ

ee held 

during 

the year 

Number 

of 

meetings 

of CSR 

Committ

ee 

attended 

during 

the year 

1 Mr. Eshan 

Hemrajani 

Chairma

n 

NA NA Director 1 1 

2 Mr. 

Jawahar 

Hemrajani 

Member NA NA Director 1 1 

3 Mr. 

Prakash 

Bagla 

Member Cessation 21.05.2

025 

Non-executive 

Director 

0 0 

4 Mr. 

Siddharth 

Bafna 

Member Appointme

nt 

21.05.2

025 

Non-executive 

Independent 

Director 

1 1 

 

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 

committee 

https://www.glasswallsystems.in/wp-

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

CSR Policy https://www.glasswallsystems.in/wp-

content/uploads/2026/06/CSR-Policy.pdf  
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CSR projects approved by the 

board of the Company 

https://www.glasswallsystems.in/  

 

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. 

No. 

Financial Year Amount available for set-

off from preceding 

financial years (in Rs) 

Amount required to be set-

off for the financial year, if 

any (in Rs) 

NIL 

 

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

Spent for the 

Amount Unspent (₹ in lakhs) 

Total Amount transferred to 

Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified 

under Schedule VII as per second proviso 

to section 135(5). 

Two percent of average net profit of the company as 

per section 135(5):   

  

:  ₹ 52.80 lakhs 

(b) Surplus arising out of the CSR projects or 

programs or activities of the previous financial 

years 

 

: Nil 

(c) Amount required to be set off for the financial year, 

if any: 

 

: 42.80 Lakhs* 

 

(d)  

 

Total CSR obligation for the financial year (7a+7b-

7c). 

: ₹ 52.80 lakhs 
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Financial Year. 

(₹ in lakhs) 

Amount. Date of 

transfer. 

Name of 

the 

Fund 

Amount. Date of transfer. 

₹ 52.80 Nil NA NA Nil NA 

 

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

 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sr. 

No. 

Name 

of the 

Project 

Item from 

the 

list of 

activities 

in 

Schedule 

VII 

to the Act. 

Local 

area 

(Yes/No) 

Location 

of the 

project. 

Project 

duration 

Amt 

allocated 

for the 

project 

(₹ in lakhs) 

Amount 

spent for 

the 

project 

(₹ in 

lakhs) 

Mode of 

Impleme

ntation - 

Direct 

(Yes/No) 

Mode of 

Implementation - 

Through 

Implementing 

Agency 

 State District   Nam

e 

CSR 

Registratio

n 

number. 

NIL 

 

(c) Details of CSR amount spent against other than ongoing projects for the financial year: 

 

(1) 

 

(2) (3) (4) (5) (6) (7) (8) 

Sl. 

No. 

Name 

of the 

Project 

Item from 

the 

list of 

activities 

Local 

area 

(Yes/

No) 

Location of the 

project. 

Amoun

t 

spent 

for 

Mode 

of 

Imple

ment

Mode of 

Implementation - 

Through Implementing 

Agency 
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in Schedule 

VII 

to the Act. 

State Distric

t 

the 

project 

(₹ in 

lakhs) 

ation 

- 

Direc

t 

(Yes/

No) 

Name CSR 

Registration 

number 

1 promoting education, 

including special 

education and 

employment enhancing 

vocation skills especially 

among children, women, 

elderly, and the 

differently abled and 

livelihood enhancement 

projects; 

Item (ii) of 

Schedule 

VII 

No Maharashtra Raigad 10 No MANGA

ON 

SHIKSH

AN 

PRASAR

AK 

MANDA

L 

CSR0003920

2 

 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): ₹ 10 lakhs 

(g) Excess amount for set off, if any 

 

Sl. 

No. 

Particulars Amount (₹ in 

lakhs) 

(i) Two percent of average net profit of the company as per section 

135(5) 

 52.80 

(ii) Total amount spent for the Financial Year 10 

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

(iv) Surplus arising out of the CSR projects or programmes or activities 

of the previous financial years, if any 

42.80 

(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): 
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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 Lambole 

Company Secretary & Compliance Officer  

ACS 45005   

    

Date : August 13, 2026 

Place : Mumbai 

  

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sl. 

No. 

Pro

ject 

ID 

Name 

of the 

Project 

Financial 

Year in 

which 

the 

project 

was 

commen

ced. 

Project 

duratio

n 

Total 

amount 

allocate

d for 

the 

project 

(in Rs.) 

Amount 

spent on the 

project in the 

reporting 

Financial 

Year (in Rs.) 

Cumulative 

amount spent 

at the end of 

reporting 

Financial Year 

Status of the 

project - 

Completed 

/Ongoing 

NIL 
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ANNEXURE D 

Form No. AOC - 2 

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

(Accounts) Rules, 2014) 

 

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. 

No. 

Particulars Details 

(1) 

Details 

(2) 

Details 

(3) 

1 Name (s) of 

the related 

party 

M.J. Coaters Private  

Limited 

 

GWS Engineers &  

Fabricators Private Limited 

Yes Systems Private  

Limited 

2 

 

Nature of 

relationship 

Key Management               

Personnel or their relatives 

are interested 

Key Management Personnel 

or their relatives are 

interested 

Key Management 

Personnel or their 

relatives are interested 

3 Nature of 

contracts/ 

arrangements 

/transactions 

Purchase of 

Materials, Job Work 

Services and 

Reimbursement of 

expenses 

Job Work Services 

 

Sale of E-Scripts 

Rent Income 

4 

Duration of 

the contracts/ 

arrangements/ 

transactions 

 

Terminable at will 
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5 

Salient terms 

of the 

contracts or 

arrangements 

or transactions 

including the 

value, if any 

 

 

 

Normal Terms 

6 

Date of 

approval by 

the Board 

 

June 15, 2026 

7 

Amount paid 

as advances, if 

any 

 

NIL 

 

For and on behalf of the Board of Directors 

Glass Wall Systems (India) Private Limited 

(Formerly Glass Wall Systems (India) Private Limited) 

 

                      

 

______________________________     

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:  

 

a) 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. 

 

b) 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 



 

Glass Wall Systems (India) Limited                                                                                     

(Formerly Glass Wall Systems (India) Private Limited) 

503-504,5th Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, 

Lower Parel (E), Mumbai 400013. | Tel./Fax No: +91 22 6103 3456  

E: info@glasswallsystem.com | W: www.glasswallsystems.in 

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

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. 

 

c) 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 

(ii) director of the Company, whether a whole-time director or not but excluding an independent director; or 

(iii) an employee as defined in clauses (i) or (ii) above of a subsidiary company, in India or outside India. 

 

but shall not include: 

 

a) an employee who is a promoter or belongs to the promoter group; and 

b) 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 

  

(i) an employee as designated by the Company, who is exclusively working in India or outside India; or 

(ii) a director of the Company, whether a 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. an employee who is a promoter or a person belonging to the promoter group; or 

b.  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. 

 

d) 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. 
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e) 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. 

 

f) 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.    

 

g) 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. 

 

h) 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. 

 

i) 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. 

 

j) 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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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. 

 

l) 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. 

 

o) 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. 
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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) 

 

                      

 

______________________________     

Sagar Lambole 

Company Secretary & Compliance Officer  

ACS 45005   

    

Date : August 13, 2026 

Place : Mumbai 
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