SWISS
@ GLASCOAT

ANNUAL REPORT

1 2016 - 2017

-

www.glascoat.com




@ SWISS GLASCOAT EQUIPMENTS LIMITED

Corporate Identity Number (CIN)

Board of Directors

L26100GJ1991PLCO16173

Mr.

Mr.

=

Mr.
. Nilesh Patel

z

Himanshu Patel
Aalap Patel

Sudarshan Amin

. Harsh Patel

. Jagrut Bhatt

. Kaushik Shah

. Bharat Patel

. Dharmesh Patel

. Janardan Shukla

. Vijayanti Punjabi

. Mahesh Kabutarwala

. Yatish Parekh
. Sandeep Randery

Additional Director [Chairperson and Managing Director]
(Appointed w.e.f. 315" December, 2016)

Additional Director [Executive Director (Technical)]
(Appointed w.e.f. 315 December, 2016)

Non-Executive Director (Re-designated w.e.f. 315t December, 2016)

Additional (Non-Executive) Director
(Appointed w.e.f. 315 December, 2016)

Additional (Non-Executive) Director
(Appointed w.e.f. 315 December, 2016)

Independent Director (Resigned w.e.f. 30" May, 2017)

Independent Director (Resigned w.e.f. 12" September, 2016)
Independent Director (Resigned w.e.f. 30" May, 2017)

Independent Director (Resigned w.e.f. 30" May, 2017)

Independent Director

Additional (Independent) Director (Appointed w.e.f. 315" December, 2016)
Additional (Independent) Director (Appointed w.e.f. 29" May, 2017)
Additional (Independent) Director (Appointed w.e.f. 29" May, 2017)
Additional (Independent) Director (Appointed w.e.f. 29" May, 2017)

Company Secretary & Compliance Officer

Chief Financial Officer

Ms. Dhwani Shah

Secretarial Auditor

Mr. Bipin Thakkar

Statutory Auditors

D. G. Bhimani & Associates
Anand

Internal Auditor

M/s. Darji and Associates
V. V. Nagar

Bankers

M/s Kiran Patel & Co.
Anand

Registered Office

State Bank of India

H- 106, Phase — IV, G.I.D.C. Estate,
Vitthal Udyognagar — 388121.
Dist. Anand, Gujarat

Registrar & Share Transfer Agent

Link Intime India Pvt Limited
B-102 & 103, Shangrila Complex, First Floor,
Opp. HDFC Bank, Nr. Radhakrishna Char Rasta,
Akota, Vadodara - 390 020



@ SWISS GLASCOAT EQUIPMENTS LIMITED

CHAIRPERSON'’S STATEMENT

Dear Shareholders,

It is my privilege to present before you the 26™ Annual Report of your Company. The Company has completed twenty-six successful years. As the
new Chairperson and Managing Director of Swiss Glascoat Equipments Limited, | take this opportunity to share my thoughts and vision about the
shaping the future at Swiss Glascoat.

You are aware that the new promoters have taken over the control of the Company during 2016-17. The new Management comprises of
technically capable individuals and brings an aggregate engineering and management experience of over 75 years for utilising at Swiss
Glascoat. | am confident that the new management possesses the capability and acumen required to take the Company to newer heights in the
coming years.

On 25™ October, 2016, Swiss Glascoat, the selling promoters and the Acquirers comprising of HLE Engineers Private Limited along with Mr.
Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel entered into a Share Purchase and Share Subscription Agreement (SPSA)
for:

(a)  transfer of the equity shares of the Company held by the outgoing promoters in favour of the Acquirers; and

(b)  issue and allotment of 15,00,000 Warrants convertible into equal number of Equity Shares of the Company to HLE Engineers Private
Limited, which triggered the Open Offer under the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. The Open
Offer process was duly completed in March, 2017. Further, as per the terms of issue of Warrants, on exercise of the option to convert the
Warrants into an equal number of Equity Shares, the Company allotted 15,00,000 Equity Shares to HLE Engineers Private Limited on 31+
March, 2017. Presently, the new Promoters hold 50.25% stake of the Company.

The one characteristic that has defined the economy over the last year is “uncertainty”. Uncertainty has brought along its own share of challenges
and opportunities for the industry. The year 2016-17 had its share of uncertainty, which affected the performance of the Company.

The key event, that left its mark on each and every sector of the domestic economy was “demonetisation”. Coming at a time when the economy
was just beginning to look up, the Government’s decision to demonetise currency notes of Rs. 500 and Rs. 1000, which accounted for 86% of
the currency in circulation, caused severe cash/ liquidity crunch in the domestic economy for several months, leading to an adverse impact on
the consumption demand and business activity during the second half of the financial year.

Stressed loans continue to plague the banking sector and the stretched corporate balance sheets continued to be a hurdle for new capital
investments, which have remained much below the trends over the past few years. The gradually falling inflation and an accommodative
monetary policy, though, provided support in an otherwise difficult growth environment.

The overall economy is now seeing strong signs of recovery as Reserve Bank of India has been able to control inflation and has also initiated
interest rates reduction. The industry is expecting further reduction in interest rates as a measure to propel economic growth. It is anticipated that
the engineering and capital goods sector will soon experience the impetus from reformative measures being taken by the Government.

The new financial year has started on an encouraging note with active steps by the Government to implement the Goods and Services Tax (GST)
from 15t July, 2017. GST is the single biggest indirect tax reform and is poised to push India’s economic growth forward by creating a single
national market and enhancing the efficiency of inter-state movement of goods and services. However, given the enormity of the coverage and
scale of implementation, it is likely to cause some disruptions in the initial period and the Company will have to overcome this short term hurdle
as it adapts to the new GST regime.

During the year 2016-17, your Company achieved a sales turnover of Rs. 81.47 crores (previous year Rs. 92.42 crores) and earned a profit after
tax of Rs. 3.06 crores (previous year Rs. 4.15 crores). The Management is confident that during the current financial year 2017-18, the Company
will register better operational and financial performance. This confidence is based on certain inherent strengths like strong brand recognition,
encouraging order book, strong financial position and the new management’s renewed focus on growth and operational efficiency.

I would also take this opportunity to place on record my sincere thanks and gratitude to Mr. Sudarshan Amin, who guided and spearheaded the
Company’s operations over the last 26 years and built Swiss Glascoat to its current position of strength. | would also like to place on record my
gratitude to all our valued stakeholders for the trust and confidence reposed in the Company and look forward to their continued support in this
journey. | also sincerely appreciate each member of the Swiss Glascoat team and recognize the contributions made by each and every one of our
employees.

Best Regards,

Mr. Himanshu Patel
Chairperson and Managing Director
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NOTICE

NOTICE is hereby given that the 26™ Annual General Meeting of SWISS GLASCOAT EQUIPMENTS LIMITED will be held on Monday, 28" August,
2017 at 2.30 p.m. at the Registered Office of the Company situated at H-106, G.1.D.C. Estate, Vitthal Udyognagar — 388 121 to transact the
following business:

ORDINARY BUSINESS:

1.  To receive, consider and adopt the Audited Balance Sheet as at 31 March, 2017 and the Statement of Profit and Loss and Cash Flow
Statement for the year ended on that date together with the Reports of the Auditors and the Board thereon.

To declare Dividend on Equity Shares of the Company for the year 2016-17.

To appoint Director in place of Mr. Sudarshan Amin (DIN 01828862), Director, who retires by rotation and being eligible, has offered
himself for reappointment.

4. To appoint Statutory Auditors and authorise the Board of Directors to fix their remuneration.
“RESOLVED THAT-

(i) M/s. M. M. Nissim & Co., Chartered Accountants (Firm Registration No. 107122W) be and are hereby appointed as the Statutory
Auditors of the Company in place of M/s. Darji & Associates, Chartered Accountants (Firm Registration No. 116519W) in accordance
with provisions of Sections 139, 142 and other applicable provisions of the Companies Act, 2013 read with the Companies (Audit
and Auditors) Rules, 2014 (including any statutory enactment or modification thereof);

(ii) M/s. M. M. Nissim & Co., Chartered Accountants (Firm Registration No. 107122W) shall hold office for a period of five years from
the conclusion of this 26™ Annual General Meeting to the conclusion of 31 Annual General Meeting of the Company subject to
ratification by members at every Annual General Meeting and the Board of Directors is hereby authorized to discuss and decide the
remuneration payable to M/s. M. M. Nissim & Co., Chartered Accountants (Firm Registration No. 107122W) in consultation with
them;

(iii) the Directors of the Company are hereby authorized to do all acts, deeds and things and to take all necessary steps and give such
directions as may be necessary to give effect to the above resolution.”

SPECIAL BUSINESS:
5. Appointment of Mr. Himanshu Patel (DIN 00202312) as the Director of the Company:
To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Sections 152, 160 and other applicable provisions of the Companies Act, 2013, the Companies (Appointment
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being in force),
relevant applicable regulation(s) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, Mr. Himanshu Patel (DIN
00202312) who was appointed as an Additional Director on 31 December, 2016 and who holds office up to this Annual General Meeting
and who is eligible for appointment as the Director of the Company under the relevant provisions of the Companies Act, 2013, and in
respect of whom a notice has been received proposing his candidature as a Director of the Company, be and is hereby appointed as a
Director of the Company not liable to retire by rotation.”

6. Appointment of Mr. Himanshu Patel (DIN 00202312) as the Managing Director:
To consider and if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT

(i)  pursuant to the provisions of Sections 188, 196, 197 and 198 and other applicable provisions, if any, read with Schedule V to the
Companies Act, 2013, the Companies (Appointment and Quadlification of Directors) Rules, 2014 (including any statutory modification(s)
or re-enactment thereof for the time being in force), relevant applicable regulation(s) of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 and subject to such other approvals as may be necessary, the Company hereby approves the
appointment of Mr. Himanshu Patel (DIN 00202312) (“Appointee”) as the Managing Director of the Company for a period of three
years with effect from 31 December, 2016 upon the terms and conditions as set out in the draft Agreement recommended by the
Nomination and Remuneration Committee and approved by the Board of Directors, including remuneration details as specified
hereunder:

“2. REMUNERATION AND BENEFITS:

The Appointee shall be entitled to receive remuneration and benefits, as stipulated in the applicable provisions of the
Companies Act, 2013, read with Schedule V thereto, mentioned herein below:

(a) SALARY:

The Appointee shall be entitled to a monthly salary, including allowances, of Rs. 3,32,750/- (Rupees Three Lakhs Thirty Two
Thousand Seven Hundred and Fifty only).

(b) PERQUISITES:

In addition to the above, the Appointee shall be entitled to the following perquisites during the period of his appointment as the
Managing Director of the Company:

(i) Reimbursement of phone expenses.

(ii) Reimbursement of all medical expenses of the Appointee and his family.
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(iii) Company’s car for official as well as for personal use.

(iv) Leave travel concession for self and family, for touring within and outside India, once in a year or one month salary,
whichever is higher.

(v)  Entitlement for Bonus as per the Company’s Rules.

(vi) Gratuity as per the Company’s Rules.

(vii) Provident Fund as per Company’s Rules.

“Family”for the aforesaid purpose means spouse, dependent children and dependent parents of the Appointee.
(c) COMMISSION:

The Appointee shall also be eligible for commission on profits @ 1 % for each year and which shall be in addition to salary and
perquisites and shall be payable on conclusion and finalization of the Company’s Accounts.

For the aforesaid purpose, profits shall be computed in the manner set out in Sections 197 and 198 of the Companies Act,
2013.

(d) ANNUALINCREMENT

The aforementioned remuneration shall be increased annually @ 10% or as may be decided by the Nomination and
Remuneration Committee, subject to approval of the Board.

(e) REMUNERATION IN CASE OF NO PROFITS OR INADEQUACY OF PROFITS:

In event of no profit or inadequate profits in any financial year during the currency of his tenure as the Managing Director, the
remuneration- salary and perquisites shall be subject to the overall maximum limits as prescribed under Clause (A) of Section
Il of Part Il of Schedule V of the Companies Act, 2013.

For the purpose of computation of the aforesaid remuneration, Gratuity as per the Company’s rules shall not be included.
(f)  SITTING FEES:

The Appointee shall not be paid any sitting fees for attending the meeting of the Board of Directors or any committee thereof
during the currency of his tenure as the Managing Director.

The total remuneration of the Appointee shall be within the limits specified in Sections 196 to 198 and Schedule V of the
Companies Act, 2013.";

(ii) the Nomination and Remuneration Committee, subject to the approval of the Board, is authorized to revise, increase, vary, modify
or amend the terms and conditions including payment of remuneration and providing of perquisites by the Company to the
Appointee in accordance with and within the limits prescribed under relevant Sections and provisions of the Companies Act, 2013
and Schedule V thereto or any amendments thereto, without any further reference to the Company in the general meeting;

(iii) the Board of Directors is authorised take such steps and do all other acts, deeds and things as may be necessary or desirable to give
effect to this resolution.”

Appointment of Mr. Aalap Patel (DIN 06858672) as the Director of the Company:
To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Sections 152, 160 and other applicable provisions of the Companies Act, 2013, the Companies (Appointment
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being in force),
relevant applicable regulation(s) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, Mr. Aalap Patel (DIN
06858672) who was appointed as an Additional Director of the Company on 31 December, 2016 and who holds office up to this Annual
General Meeting and who is eligible for appointment as a Director of the Company under the relevant provisions of the Companies Act,
2013, and in respect of whom a notice has been received proposing his candidature as a Director of the Company, be and is hereby
appointed as a Director of the Company not liable to retire by rotation.”

Appointment of Mr. Aalap Patel (DIN 06858672) as the Executive Director (Technical):
To consider and if thought fit, to pass the following Resolution as a Special Resolution:
“RESOLVED THAT

(i) pursuantto provisions of Sections 188, 196, 197 and 198 and other applicable provisions, if any, read with ScheduleV to the
Companies Act, 2013, the Companies (Appointment and Quadlification of Directors) Rules, 2014 (including any statutory modification(s)
or re-enactment thereof for the time being in force), relevant applicable regulation(s) of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 and subject to such other approvals as may be necessary, the Company hereby approves the
appointment of Mr. Aalap Patel (DIN 06858672) (“Appointee”) as the Executive Director (Technical) of the Company for a period of
three years with effect from 31 December, 2016 upon the terms and conditions as set out in the draft Agreement recommended
by the Nomination and Remuneration Committee and approved by the Board of Directors, including remuneration details as
specified here under:

“2. REMUNERATION AND BENEFITS:

The Appointee shall be entitled to receive remuneration and benefits, as stipulated in the applicable provisions of the
Companies Act, 2013, read with Schedule V thereto, mentioned herein below:
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10.

(a) SALARY:
The Appointee shall be entitled to a monthly salary, including allowances, of Rs. 2,00,000/- (Rupees Two Lakhs only).
(b) PERQUISITES:

In addition to the above, the Appointee shall be entitled to the following perquisites during the period of his appointment as the
Executive Director (Technical) of the Company:

(i) Reimbursement of phone expenses.
(ii) Reimbursement of all medical expenses of the Appointee and his family.
(iii) Company’s car for official as well as for personal use.

(iv) Leave travel concession for self and family, for touring within and outside India, once in a year or one month salary,
whichever is higher.

(v)  Entitlement for Bonus as per the Company’s Rules.

(vi) Gratuity as per the Company’s Rules.

(vii) Provident Fund as per Company’s Rules.

“Family”for the aforesaid purpose means spouse, dependent children and dependent parents of the Appointee.
(c) ANNUALINCREMENT

The aforementioned remuneration shall be increased annually @ 10% or as may be decided by the Nomination and
Remuneration Committee, subject to approval of the Board.

(d) REMUNERATION IN CASE OF NO PROFITS OR INADEQUACY OF PROFITS:

In event of no profit or inadequate profits in any financial year during the currency of his tenure as the Executive Director
(Technical), the remuneration- salary, and perquisites shall be subject to the overall maximum limits as prescribed under
Clause (A) of Section Il of Part Il of Schedule V of the Companies Act, 2013.

For the purpose of computation of aforesaid remuneration, Gratuity as per the Company’s rules shall not be included.
(e) SITTING FEES:

The Appointee shall not be paid any sitting fees for attending the meeting of the Board of Directors or any committee thereof
during the currency of his tenure as the Executive Director (Technical).

The total remuneration of the Appointee shall be within the limits specified in Sections 196 to 198 and Schedule V of the
Companies Act, 2013.";

(ii) the Nomination and Remuneration Committee, subject to the approval of the Board, is authorized to revise, increase, vary, modify
or amend the terms and conditions including payment of remuneration and providing of perquisites by the Company to the
Appointee in accordance with and within the limits prescribed under relevant Sections and provisions of the Companies Act, 2013
and Schedule V thereto or any amendments thereto, without any further reference to the Company in the general meeting;

(iii) the Board of Directors is authorised take such steps and do all other acts, deeds and things as may be necessary or desirable to give
effect to this resolution.”

Appointment of Mr. Nilesh Patel (DIN 0141873) as the Director of the Company:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Sections 152, 160 and other applicable provisions of the Companies Act, 2013, the Companies (Appointment
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being in force),
relevant applicable regulation(s) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, Mr. Nilesh Patel (DIN
0141873), who was appointed as an Additional Director of the Company on 31 December, 2016 and who holds office up to this Annual
General Meeting and who is eligible for appointment as a Director of the Company under the relevant provisions of the Companies Act,
2013, and in respect of whom a notice has been received proposing his candidature as a Director of the Company, be and is hereby
appointed as a Director of the Company liable to retire by rotation.”

Appointment of Mr. Harsh Patel (DIN 0141863) as the Director of the Company:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Sections 152, 160 and other applicable provisions of the Companies Act, 2013, the Companies (Appointment
and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being in force),
relevant applicable regulation(s) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, Mr. Harsh Patel (DIN
0141863) who was appointed as an Additional Director of the Company on 31¢ December, 2016 and who holds office up to this Annual
General Meeting and who is eligible for appointment as a Director of the Company under the relevant provisions of the Companies Act,
2013, and in respect of whom a notice has been received proposing his candidature as a Director of the Company, be and is hereby
appointed as a Director of the Company liable to retire by rotation.”
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Appointment of Ms. Vijayanti Punjabi (DIN 07651296) as the Independent Director of the Company:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT

@i

(i)

pursuant to the provisions of Sections 149, 152, 160 and any other applicable provisions of the Companies Act, 2013, the
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force) read with Schedule IV to the Companies Act, 2013, and Regulations 17 and 25 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015, Ms. Vijayanti Punjabi (DIN 07651296) who was appointed as an
Additional Director (Independent) of the Company on 31% December, 2016 pursuant to Section 161 of the Companies Act, 2013
and who holds office up to this Annual General Meeting and in respect of whom a notice has been received proposing her
candidature as the Independent Director of the Company, be and is hereby appointed as an Independent Director of the Company,
not liable to retire by rotation, and to hold the office for a term upto five consecutive years commencing from 31 December, 2016;

the Board of Directors is authorised take such steps and do all other acts, deeds and things as may be necessary or desirable to give
effect to this resolution.”

Appointment of Mr. Mahesh Kabutarwala (DIN 00110317) as the Independent Director of the Company:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT

@i

(i)

pursuant to the provisions of Sections 149, 152, 160 and any other applicable provisions of the Companies Act, 2013, the
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force) read with Schedule IV to the Companies Act, 2013, and Regulations 17 and 25 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015, Mr. Mahesh Kabutarwala (DIN 00110317), who was appointed as an
Additional Director (Independent) of the Company on 29" May, 2017 pursuant to Section 161 of the Companies Act, 2013 and who
holds office up to this Annual General Meeting and who is eligible for appointment under the relevant provisions of the Companies
Act, 2013 and in respect of whom a notice has been received proposing his candidature as the Independent Director of the
Company, be and is hereby appointed as an Independent Director of the Company, not liable to retire by rotation, and to hold the
office for a term upto five consecutive years commencing from 29" May, 2017;

the Board of Directors is authorised take such steps and do all other acts, deeds and things as may be necessary or desirable to give
effect to this resolution.”

Appointment of Mr. Yatish Parekh (DIN 00168488) as the Independent Director of the Company:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT

@i

(i)

pursuant to the provisions of Sections 149, 152, 160 and any other applicable provisions of the Companies Act, 2013, the
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force) read with Schedule IV to the Companies Act, 2013, and Regulations 17 and 25 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015, Mr. Yatish Parekh (DIN 00168488), who was appointed as an Additional
Director (Independent) of the Company on 29" May, 2017 pursuant to Section 161 of the Companies Act, 2013 and who holds office
up to this Annual General Meeting and who is eligible for appointment under the relevant provisions of the Companies Act, 2013
and in respect of whom a notice has been received proposing his candidature as the Independent Director of the Company, be and
is hereby appointed as an Independent Director of the Company, not liable to retire by rotation, and to hold the office for a term upto
five consecutive years commencing from 29" May, 2017;

the Board of Directors is authorised take such steps and do all other acts, deeds and things as may be necessary or desirable to give
effect to this resolution.”

Appointment of Mr. Sandeep Randery (DIN 07663581) as the Independent Director of the Company:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT

@i

(i)

pursuant to the provisions of Sections 149, 152, 160 and any other applicable provisions of the Companies Act, 2013, the
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force) read with Schedule IV to the Companies Act, 2013, and Regulations 17 and 25 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015, Mr. Sandeep Randery (DIN 07663581), who was appointed as an
Additional Director (Independent) of the Company on 29" May, 2017 pursuant to Section 161 of the Companies Act, 2013 and who
holds office up to this Annual General Meeting and in respect of whom a notice has been received proposing his candidature as the
Independent Director of the Company, be and is hereby appointed as an Independent Director of the Company, not liable to retire
by rotation, and to hold the office for a term upto five consecutive years commencing from 29" May, 2017;

the Board of Directors is authorised take such steps and do all other acts, deeds and things as may be necessary or desirable to give
effect to this resolution.”
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15. Re-classification of Promoter and Promoter Group:

To consider and if thought fit, to pass the following Resolution as a Special Resolution:

16.

17.

“RESOLVED THAT

(i)

(i)

(iii)

in accordance with Regulation 31A(5) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (including any
statutory modification(s) or re-enactment thereof, for the time being in force) and other provisions, if any, and subject to necessary
approvals from Stock Exchange(s) and other appropriate statutory authorities, as may be necessary, the consent of the Members of
the Company is hereby accorded to re-classify the following persons/ entities from the Promoter & Promoter Group Category to
Public Category (hereinafter individually and jointly referred to as the ‘Outgoing Promoters and Promoter Group' :

1. Sudarshan Amin

Nita Amin

Phagun Sudarshan Amin

Chandni Sudharshan Amin

Paresh S. Shah

Paresh S. Shah HUF

Ambalal Prabhudas Patel

Urmilaben Ambalal Patel

9. Tanmay Patel

10. Vipul Kashibhai Patel

11. Palak Tanmay Patel

12. Kalpanaben Sharadchandra Amin

©ONOOAWON

pursuant to the Regulation 31A(5) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (including any
statutory modification(s) or re-enactment thereof, for the time being in force) and relevant provisions of Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as amended from time to time (“SEBI (SAST)
Regulations 2011"), the following persons shall replace the Outgoing Promoters and Promoter Group and shall be listed as the
Promoters and Promoter Group in the shareholding pattern of the Company:

1. HLE Engineers Private Limited
2. Himanshu Khushalbhai Patel
3. Nilesh Khushalbhai Patel

4. Harsh Himanshu Patel

5. Aalap Nilesh Patel

Mr. Himanshu Patel, Chairperson and Managing Director and/ or Mr. Aalap Patel, Executive Director (Technical) are hereby severally
authorized to take such steps and do all such acts, deeds, matters and things as may be considered necessary, proper and expedient
to submit the application for the above re-classification to the Stock Exchange(s), wherein the securities of the Company are listed
or Securities and Exchange Board of India and any other regulatory body, as may be required, to settle any questions, difficulties or
doubts that may arise in this regard and to make such representation and to take such steps as may be expedient or desirable to give
effect to this resolution.”

Acceptance of Deposits from Members under Section 73 of the Companies Act, 2013:

To consider and if thought fit, to pass the following Resolution as an Ordinary Resolution:
RESOLVED THAT

0)

(i)

pursuant to the provisions of Section 73 of the Companies Act, 2013 read with the provisions of the Companies (Acceptance of
Deposits) Rules, 2014, and other applicable provisions, if any, and subject to such conditions and approval and permissions as may
be necessary, consent of the Members of the Company is accorded to invite /accept /renew /receive money by way of unsecured/
secured or in any other form deposits from the Members of the Company, through circular, advertisement or any other permissible
mode, up to the permissible limits prescribed under the applicable provisions of law and on the terms and conditions as the Board
of Directors may in its sole discretion deem fit and necessary;

for the purpose of giving effect to this Resolution, Mr. Himanshu Patel, Chairperson and Managing Director and/ or Mr. Aalap Patel,
Executive Director (Technical are hereby severally authorized do all such acts, deeds and things, as may be deemed fit and necessary
for proper and expedient fulfilment of the said Resolution.”

Amendment of Memorandum of Association in accordance with the Companies Act, 2013

To consider and, if thought fit, to pass the following resolution as a Special Resolution:
“RESOLVED THAT-

@i

pursuant to the provisions of Sections 4, 6 and 13 and all other applicable provisions of the Companies Act, 2013 and the Rules
made thereunder including any statutory modification(s) or re-enactment thereof, for the time being in force, and subject to
necessary statutory approvals and modifications, if any, consent of the Members of the Company be and is hereby accorded to adopt
the revised Memorandum of Association and accordingly to amend/ alter the following regulations in the existing Memorandum of
Association of the Company:
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“1.  The sub-heading llI(B) “THE OBJECTS INCIDENTAL OR ANCILLARY TO THE MAIN OBJECTS" be substituted by the new sub-
heading “MATTERS WHICH ARE NECESSARY FOR FURTHERANCE OF THE OBJECTS SPECIFIED IN CLAUSE IlI(A)”, with
existing objects appearing under sub clauses 1 to 58 thereof”;

2.  Sub-clause 59 be added as follows under the sub-heading 1l (B) “MATTERS WHICH ARE NECESSARY FOR FURTHERANCE OF
THE OBJECTS SPECIFIED IN CLAUSE 11l (A)":

“59. To indemnify members, officers, directors, agents and employees of the Company against proceedings, cost, damages,
claims and demands in respect of anything done or ordered to be done by them for and in the interest of the Company or any
loss, damage or misfortune whatsoever which shall happen in the execution of the duties of their offices or in relation
thereto.”;

3.  Thesub-heading lll(C) i.e. “"OTHER OBJECTS" along with the sub-clauses appearing thereunder be deleted;
The existing Clause IV be and is hereby substituted by the following new Clause IV:
“The liability of members is limited and this liability is limited to the amount unpaid, if any, on shares held by them.”

(ii) the Board of Directors of the Company be and is hereby authorized to do all acts and take all such steps as may be necessary proper
or expedient including but not limited to substitution of new sections of the erstwhile Companies Act, 1956 with the relevant sections
of the Companies Act, 2013, making necessary corrections to spelling errors, grammatical errors, typographical errors as may be
required in the Memorandum of Association of the Company, to give effect to this resolution.”

Adoption of new set of Articles of Association in accordance with the Companies Act, 2013

To consider and, if thought fit, to pass the following resolution as a Special Resolution:
“RESOLVED THAT

(i) pursuant to the provisions of Sections 5, 6 and 14 and all other applicable provisions of the Companies Act, 2013 including any
statutory modification(s) or re-enactment thereof, for the time being in force, and rules made there-under and subject to necessary
statutory approvals and modifications, if any, consent of the Members of the Company be and is hereby accorded to alter the
regulations contained in the existing Articles of Association by incorporating the new regulations in line with the applicable
provisions of Companies Act, 2013, and the rules made thereunder and accordingly to adopt the new regulations in the Articles of
Association (Table F of Schedule | of the Act) in place of and to the entire exclusion and substitution of the existing Articles of
Association of the Company;

(ii) the Board of Directors of the Company is hereby authorized to do all acts and take all such steps as may be necessary, proper or
expedient to give effect to this resolution.”

By the Order of the Board of
Swiss Glascoat Equipments Limited

Sd/-

Date: 29" May, 2017 Ms. Dhwani Shah
Place: V. U. Nagar Company Secretary

NOTES:

(A)

(B)

(©

(D)

(E)

(F)
(©)

(H)

The respective Explanatory Statements, pursuant to Section 102 of the Companies Act, 2013, in respect of the business under ltem Nos.
5 to 18 of the accompanying Notice are annexed hereto.

A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT PROXY TO ATTEND AND VOTE ON HIS BEHALF AND
THE PROXY NEED NOT BE A MEMBER. A person can act as proxy on behalf of Members not exceeding Fifty (50) and holding in aggregate
not more than 10% of the total share capital of the Company. A Member holding more than ten percent of the total share capital of the
Company carrying voting rights may appoint a single person as a proxy and such person shall not act as proxy for any other Member.

AN INSTRUMENT OF PROXY TO BE EFFECTIVE, MUST BE LODGED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS
THAN 48 HOURS BEFORE THE TIME OF THE MEETING. THE BLANK PROXY FORM IS ANNEXED HERETO.

Corporate/ Society Members intending to send their authorized representatives to attend the Meeting pursuant to Section 113 of the
Companies Act, 2013 are requested to send a certified copy of the Board Resolution/ Authority letters together with specimen signature
of their representative(s), who are authorized to attend and vote on their behalf at the Meeting.

Members, Proxies and Authorized Representatives are requested to bring to the Meeting, the attendance slips enclosed herewith, duly
completed and signed, mentioning therein details of their DP ID and Client ID/ Folio No.

In case of joint holders attending the meeting, only that joint-holder who is highest in the order of names shall be entitled to vote.

Members desirous of any relevant information or clarifications on accounts at the Annual General Meeting are requested to write to the
Company at least ten days before the date of the Annual General Meeting so as to enable the Management to keep the information ready
at the Meeting.

Relevance of question and order of speakers at the Meeting shall be decided by the Chairperson.

The Register of Members and Share Transfer Books of the Company will remain closed from 23 August, 2017 to 25" August, 2017 (both
days inclusive) for the purpose of the payment of Dividend, subject to the approval by the shareholders at the ensuing Annual General
Meeting.
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Dividend on equity shares, as recommended by the Board of Directors, if declared at the Annual General Meeting, will be payable to those
Members, whose names appear in the Register of Members of the Company, after giving effect to valid share transfers in physical form
lodged with the Company on 22" August, 2017, to their registered addresses and the respective Beneficial Owners as per the list
provided by the National Securities Depository Ltd and the Central Depository Services (India) Ltd after the close of business hours on 22
August, 2017

Shareholders are advised to encash their dividend warrants for the proposed Dividend for FY 2016-17, if declared within the validity
period. Thereafter, the Shareholders will have to request the Company for issuing fresh/ revalidated dividend warrants by writing to the
Company.

Pursuant to provisions of Section 124 and 125 of the Companies Act, 2013, dividends which remain unpaid or unclaimed for a period of
7 years, will be transferred to the Investor Education and Protection Fund (IEPF) of the Central Government. Shareholders who have not
encashed the dividend warrant(s) so far for the financial year ended 31 March, 2010 or any subsequent financial years, are requested to
make their claims to the Company at its Registered Office. It may be noted that once the unclaimed dividend is transferred, on the expiry
of seven years, to the Investor Education and Protection Fund, as stated herein, no claim with the Company shall lie in respect thereof. The
due date for closure of the unpaid dividend account for FY 2009-10 and transfer of all the unclaimed amount lying therein is 25" October,
2017.

In accordance with the Investor Education and Protection Fund (Uploading of Information regarding Unpaid and Unclaimed Amounts lying
with the Companies) Rules, 2012, the Company has uploaded the information, in respect of Unclaimed Dividends related to FY 2008-
09 to 2014-15 as on the date of the 25™ Annual General Meeting of the Company i.e. 25" July, 2016, on the Company’s website:
www.glascoat.com/Investors Guide/Unpaid Dividend Details and IEPF website: www.iepf.gov.in

A separate reminder was also sent to those Shareholders having unclaimed dividends related to FY 2008-09 to 2014-15.

Members holding shares in their single name are advised to make a nomination in respect of their shareholding in the Company.
Nomination facility is available to -

(@)  Members holding shares in physical form by filing Form SH-13 with the Company’s Registrar and Share Transfer Agent. Form
SH-13 is available on the Company’s website and shall also be provided on request.

(b)  Members holding shares in dematerialized form by lodging their request with their DPs.

In order to avoid any loss/ interception in postal transit and also to get prompt credit of dividend through Electronic Clearing Service (ECS),
Members are requested to provide their ECS details viz bank name and account no., branch name and code, account type, MICR no., etc.
quoting their folio nos. along with a cancelled blank cheque and self-attested PAN card copy to Link Intime India Pvt. Ltd., Baroda, Registrar
and Share Transfer Agent of the Company. (Form for availing ECS facility is available on the Company’s website: www.glascoat.com/
Investors Guide/Investors Information)

Members holding shares in electronic form may note that bank particulars registered against their respective depository accounts will be
used by the Company for payment of dividend. The Company or its Registrar cannot act on any request received directly from the Members
holding shares in electronic form for any change in bank particulars or bank mandates. Such changes are to be advised only to the
Depository Participants of the Members.

Members are requested to notify immediately any change/ correction of address quoting their Folio Number/ DP ID to ensure prompt and
safe receipt of dividend warrants:

(i) to their Depository Participants(DPs) in respect of their shares held in electronic form, and
(i) to Link Intime India Pvt. Ltd., the Registrar and Share Transfer Agent of the Company, in respect of their physical shares.

Members are requested to note that the Securities and Exchange Board of India (SEBI) has mandated to furnish Permanent Account Number
(PAN) by every participant dealing in securities market. Members holding shares in electronic form are, accordingly, requested to submit
their PAN to the Depository Participants with whom they maintain their demat accounts. Members holding shares in physical form should
submit their PAN to the Company.

Shareholders holding shares in more than one folios are requested to write to the Registrar and Share Transfer Agent of the Company,
enclosing their Share Certificates, for consolidation of their folios.

Members are requested: -

(i) to bring their copies of Annual Report, Notice and Attendance Slip duly filled in at the time of the Meeting.

(i)  to quote their Folio Nos./ DP ID Nos. in all correspondence.

Non-resident members are requested to inform their Depository Participants/ Link Intime India Pvt. Ltd., immediately of-
(i) change in their residential status to India for permanent settlement;

(i)  particulars of their bank account(s) maintained in India with complete name, branch, account type, account number and address of
bank, with Pin code number.

Members who have not registered their e-mail addresses so far are requested to register the same with the Company or Link Intime India
Pvt. Ltd. for receiving all communication electronically from the Company. (Form for registering e-mail IDs is available on the Company’s
website: www.glascoat.com/Investors Guide/Investors Information)
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(V) Electronic copy of the Annual Report 2016-17 is being sent to all the Members who have registered their e-mail ids with the Company/
Depository Participants except to those who have specifically requested hard copy of the same. For the Members who haven’t registered
their e-mail ids, physical copy of the Annual Report 2016-17 is being sent in permitted mode.

The 26™ Annual Report for FY 2016-17 of the Company is also available on the Company’s website: www.glascoat.com/Investors Guide/
Financial Information/Yearly Reports and on the BSE website: www.bseindia.com

(W) Voting through electronic means

(M

(2)

3)

4)

(5)

(6)
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In accordance with Section 108 of the Companies Act, 2013 read with the Companies (Management and Administration) Rules,
2014 (as amended to date) and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is offering Remote E-voting facility as an alternate, to all the Members of the Company, to cast their votes electronically on
all resolutions set forth in the Notice herein.

For this purpose, the Central Depository Services (India) Ltd. (CDSL) shall provide facility for Remote E-voting to enable the Members
to cast their votes electronically. Remote E-voting is optional.

Facility of voting through ballot paper shall be made available at the AGM to those Members who have not used Remote E-voting
facility to cast their votes.

The Members who have cast their votes electronically prior to the AGM may attend the AGM but shall not be entitled to cast their vote
again.

Voting rights shall be reckoned on the paid-up value of the shares registered in the name(s) of the Member(s) on the cut-off date.
Votes once cast shall not be allowed to change subsequently.

The instructions and other information relating to Remote E-voting are as under:

i The remote e-voting period commences on 25" August, 2017 (9:00 a.m. IST) and ends on 27" August, 2017 (5:00 p.m.
IST). During this period, Members, holding shares either in physical form or dematerialised form, as on cut-off date 22
August, 2017, may cast their vote electronically. Thereafter, the Remote E-voting module shall be disabled by CDSL at 5.00
p.m. IST on the last day i.e. 27" August, 2017.

ii.. The Shareholders should log on to the e-voting website www.evotingindia.com.
iii. Click on Shareholders.
iv. Then Members should enter their User ID

a For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c Members holding shares in Physical Form should enter Folio Number registered with the Company.
V. Next enter the Image Verification as displayed and Click on Login.
vi.  If Members are holding shares in demat form and have logged on to www.evotingindia.com and voted on an earlier voting of

any company, then their existing password should be used.

vii.  If Members are a first-time users, follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN Enter 10 digit alpha-numeric PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical
shareholders)

*  Members who have not updated their PAN with the Company/
Depository Participant are requested to use the sequence number
which is printed in Attendance Slip

Dividend Bank Details OR Date of Birth (DOB) Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy
format) as recorded in their demat account or in the company records
in order to login.

¢ If both the details are not recorded with the depository or company
please enter the member id/ folio number in the Dividend Bank
details field as mentioned in instruction (iv).

viii.  After entering these details appropriately, click on “SUBMIT” tab.

ix.  Members holding shares in physical form will then directly reach the Company selection screen. However, Members holding
shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login
password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for
resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL
platform. It is strongly recommended not to share their password with any other person and take utmost care to keep their
password confidential.
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For Members holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this
Notice.

Click on the EVSN 170717012 for SWISS GLASCOAT EQUIPMENTS LIMITED.

On the voting page, Members will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting.
Select the option YES or NO as desired. The option YES implies that Members assent to the Resolution and option NO implies
that you dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if Member wish to view the entire Resolution details.

After selecting the resolution Members have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If
Members wish to confirm their vote, click on “OK”, else to change their vote, click on “CANCEL’ and accordingly modify their
vote.

Once Members “CONFIRM” their vote on the resolution, they will not be allowed to modify their vote.
Members can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click
on Forgot Password and enter the details as prompted by the system.

Members can also use Mobile app - “m-Voting” for e voting. m-Voting app is available on 10S, Android and Windows based
Mobile. Members may log in to m-Voting using their e voting credentials to vote for the company resolution(s).

Note for Non — Individual Shareholders and Custodians

. Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to
www.evotingindia.com and register themselves as Corporates.

. A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

. After receiving the login details, a Compliance User should be created using the admin login and password. The
Compliance User would be able to link the account(s) for which they wish to vote on.

. The list of accounts linked in the login should be mailed to_helpdesk.evoting@cdslindia.com and on approval of the
accounts they would be able to cast their vote.

. A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian,
if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

In case Members have any queries or issues regarding e-voting, Members may refer the Frequently Asked Questions
(“FAQs"”) and e-voting manual available at www.evotingindia.com, under help section or write an email to
helpdesk.evoting@cdslindia.com.

Please Note-

. Once Members have confirmed their vote on any of the resolutions, Members will not be allowed to modify their vote.
During the voting period, Members can login any number of times till they have voted on the resolution(s).

. Voting has to be done for each item of the Notice separately. In case Members do not desire to cast their vote on any
specific resolution, it will be treated as abstained.

. Members holding multiple folios/ demat accounts shall choose voting process separately for each of folios/ demat
accounts.

Mr. D. G. Bhimani, a Practicing Company Secretary and Proprietor of D. G. Bhimani & Associates, is appointed as the
Scrutinizer to scrutinise the remote e-voting process and voting at AGM in a fair and transparent manner.

The Chairperson of the AGM, after the end of the discussions on the resolutions on which voting is to be held, with the
assistance of the Scrutinizer shall allow the voting by use of ballot paper to those Members attending the AGM and who have
not cast their votes through remote e-voting.

The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count votes castin the AGM and then unlock
the votes cast through remote e-voting in the presence of at least two (2) witnesses not in the employment of the Company.
Thereafter, he shall make a consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, and within a
period not exceeding two (2) working days from the conclusion of the AGM, forthwith to the Chairperson or any person
authorised by him in writing, who shall countersign the same.

All documents referred to in the accompanying Notice are open for inspection at the Registered Office of the Company between 2.00 p.m.
to 5.00 p.m. on all working days (except Saturdays, Sundays and Public Holidays) up to the date of the 26™ Annual General Meeting of the

Company.

Transfer of share certificates to the Company’s Unclaimed Suspense Demat A/c and IEPF Suspense Demat A/c:

In accordance with the provisions of Regulation 39 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company has transferred the unclaimed physical share certificates lying with it to the Demat A/c namely- “Swiss Glascoat Equipments
Limited - Unclaimed Suspense Account” after sending three reminders at regular intervals at the last available address of the concerned
Shareholders as available in the records of the Company/ Depository database.

11
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Kindly note that the said Suspense A/c is maintained by the Company purely on behalf of those Shareholders whose share certificates have
been transferred to the said Demat a/c and the concerned Shareholders are entitled to approach the Company for possession of the shares
entitled to them. After due legal formalities, the Company shall transfer the entitled shares to the respective Shareholder applicant.

Further, pursuant to the provisions of the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules,
2016 (“the Rules”) notified by the Ministry of Corporate Affairs effective from 7™ September, 2016 and amended from time to time, the
Company has communicated individually and a notice was published in the newspapers in English and the local language to the
concerned Shareholders whose shares are liable to be transferred to IEPF Suspense Account under the said Rules for taking appropriate
actions(s).

The Company has also uploaded full details of such Shareholders and shares due to transfer to IEPF Suspense Account on its website.
Shareholders are requested to refer to the website www.glascoat.com/Investors Guide/Unpaid and Unclaimed Dividend Details to verify
the details of unencashed dividends and the shares liable to be transferred to IEPF Suspense Account.

In case where the Company has not or does not receive any communication from the concerned Shareholders by such date as may be
notified by the Ministry of Corporate Affairs IEPF Authority, the Company shall, with a view to complying with the requirements set out in
the Rules, transfer the shares to the IEPF Suspense Account within the specified time period from the notified due date as per the procedure
stipulated in the Rules.

By the Order of the Board of
Swiss Glascoat Equipments Limited

Sd/-
Date: 29" May, 2017 Ms. Dhwani Shah
Place: V. U. Nagar Company Secretary

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item Nos. 5 and 6

The erstwhile Promoters, the Company and HLE Engineers Private Limited along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and
Mr. Aalap Patel had entered into Share Purchase and Share Subscription Agreement (SPSA) on 25" October, 2016 for:

(a)
(b)
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transfer of 17,85,953 equity shares of the Company by the erstwhile Promoters of the Company in favour of HLE Engineers Private Limited
along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel (“Acquirers”); and

issue and allotment of 15,00,000 Warrants convertible into equal number of Equity Shares of the Company to HLE Engineers Private
Limited.

Pursuant to the said SPSA, HLE Engineers Private Limited along with the other Acquirers acquired on 26" December, 2016, 17,65,953
equity shares of the Company from the erstwhile Promoters through open market purchase.

Pursuant to the aforesaid transactions and as contemplated in the SPSA, the Board of the Company has been re-constituted on 31¢
December, 2016, Mr. Himanshu Patel was appointed as an Additional Director and designated as the Chairperson and Managing Director
of the Company on 31¢ December, 2016 and he shall hold office upto the date of the forthcoming Annual General Meeting and is eligible
for appointment.

Hence, the Board now recommends the appointment of Mr. Himanshu Patel as the Director and the Managing Director of the Company for
a period of three years with effect from 315 December, 2016.

Detudils as required under Schedule V of the Companies Act, 2013 are provided below:

. General Information

. Nature of Industry: Glass-line Industry

. Date of commencement of commercial production: 5" March, 1992

. In case of new companies, expected date of commencement of activities as per project approved by the financial institution
appearing in the prospectus: N.A.

. Financial performance based on given indicators: N.A.

. Foreign investments or collaborations, if any: N.A.

1. Information about the Appointee:

Particulars Mr. Himanshu Patel

Background Details Mr. Himanshu Patel has completed his B.E. (Electrical) from the University
of Bombay in the year 1976. He is having more than 35 years of experience
in the business of chemicals and engineering.He is a promoter/ director
in the following companies:

1. HLE Engineers Private Limited

2. MaroliUdhyognagar Land Development and Management Company
Private Limited




@ SWISS GLASCOAT EQUIPMENTS LIMITED

3. Newpar Aromatics Private Limited
4. HN Indigos Private Limited
5. Yashashvi Rasayan Private Limited

Past Remuneration Mr. Himanshu Patel is being appointed for the first time as the Director
and Managing Director of Swiss Glascoat Equipments Limited

Recognition and Awards N.A.

Job Profile and his suitability He has overall control over the management and business strategy of the
Company in line with his qualification and experience in the business.

Remuneration proposed Mr. Himanshu Patel shall be paid remuneration as decided by the
Nomination and Remuneration Committee, details of which are as under:

Salary : Monthly salary of Rs. 3,32,750.
Perquisites : Perquisites as specified in the draft agreement.
Commission : At the rate of 1% on the net profit of the Company.

Annual Increment : The monthly salary will be increased at the rate of
10% on annual basis or as may be decided by the

Board.
Comparative remuneration profile with respect The remuneration payable to Mr. Himanshu Patel is in line with that payable
to industry, size of the company, profile of the in the industry and the companies of similar size and nature.
position and person
Pecuniary Relations with the Company Except for receipt of remuneration as per the Agreement entered into with

the Company, Mr. Himanshu Patel has the following pecuniary
relations: Yashashvi Rasayan Private Limited, in which he is a Director, is
an existing customer of the Company before the date of his appointment
as the Additional Director of the Company.

lll.  Reasons for Loss or Inadequate Profit and Steps taken for improvement, expected increase in productivity and profits in measurable
terms:

The economic condition in FY 2016-17 was subdued. However, Company is sharpening its focus on operational efficiency and
sustainable marketing efforts for robust increase in its productivity and profits in the coming years.

Other Detuils as required under the SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015 are as follows:

Date of Birth 18" August, 1952

Date of Appointment on the Board 31 December, 2016

Directorships held in other public companies None

No. of shares held in the Company 10,000

Relations with Other Directors He is father of Mr. Harsh Patel, Brother of Mr. Nilesh Patel and Uncle of
Mr. Aalap Patel. All are appointed as Additional Directors of the Company
w.e.f. 31 December, 2016

The appointment is made subject to the terms and conditions including remuneration contained in the draft agreement which is available
for inspection at the Registered Office of the Company between 2.00 p.m. to 5.00 p.m. on all working days (except Saturdays, Sundays and
Public Holidays) up to the date of the Annual General Meeting.

The Board of Directors recommends the resolutions for your approval as ordinary resolution and special resolution, as the case may be.
None of the Directors, except Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel, or the Key Managerial Persons
or their relatives are in any way interested or concerned, either financially or otherwise, in the resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the Companies Act, 2013, as amended.

Iltem Nos. 7 and 8

The erstwhile Promoters, the Company and HLE Engineers Private Limited along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and
Mr. Aalap Patel had entered into Share Purchase and Share Subscription Agreement (SPSA) on 25™ October, 2016 for:

(a)

(b)

transfer of 17,85,953 equity shares of the Company by the erstwhile Promoters of the Company in favour of HLE Engineers Private Limited
along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel; and

issue and allotment of 15,00,000 Warrants convertible into equal number of Equity Shares of the Company to HLE Engineers Private
Limited.

Pursuant to the said SPSA, HLE Engineers Private Limited along with the other Acquirers acquired on 26" December, 2016, 17, 65, 953 equity
shares of the Company from the erstwhile Promoters through open market purchase.

13
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Pursuant to the aforesaid transactions and as contemplated in the SPSA, the Board of the Company has been re-constituted on 31 December,
2016. Mr. Aalap Patel was appointed as an Additional Director and designated as the Executive Director (Technical) of the Company on 31+
December, 2016 and he shall hold office upto the date of the forthcoming Annual General Meeting and is eligible for appointment.

Hence,

the Board now recommends the appointment of Mr. Aalap Patel as the Director and Executive Director (Technical) of the Company for a

period of three years with effect from 31 December, 2016.

Details

as required under Schedule V of the Companies Act, 2013 are provided below:

. General Information

Nature of Industry: Glass-line Industry
Date of commencement of commercial production: 5" March, 1992

In case of new companies, expected date of commencement of activities as per project approved by the financial institution
appearing in the prospectus: N.A.

Financial performance based on given indicators: N.A.

Foreign investments or collaborations, if any: N.A.

1. Information about the Appointee:

Particulars Mr. Aalap Patel

Background Details Mr. Aalap Patel has completed his B.E. (Mechanical) from the University of Pune in the
year 2009 and MBA in Global Management from the Thunderbird School of Global
Management in the year 2013. He is having more than 5 years of experience in the
business of engineering and sea food processing.Mr. Aalap Patel is a promoter/ director
in the following companies:

1. HNIndigos Private Limited

2. Yashashvi Agrochemical Private Limited

Past Remuneration Mr. Aalap Patel is being appointed for the first time as the Director and Executive
Director (Technical) in Swiss Glascoat Equipments Limited

Recognition and Awards N.A.

Job Profile and his suitability He has control over the management in the technical areas of the Company’s business
in line with his qualification and experience in the business.

Remuneration proposed Mr. Aalap Patel shall be paid remuneration as decided by the Nomination and
Remuneration Committee, details of which are as under:

Salary : Monthly salary of Rs. 2,00,000
Perquisites : Perquisites as specified in the draft agreement.

Annual Increment : The monthly salary will be increased at the rate of 10% on
annual basis or as may be decided by the Board.

Comparative remuneration profile with The remuneration payable to Mr. Aalap Patel is in line with that payable in the industry
respect to industry, size of the company, and the companies of similar size and nature.
profile of the position and Person

Pecuniary Relations with the Company Except for receipt of remuneration as per the agreement entered into with the Company,
Mr. Aalap Patel has the following pecuniary relations:His father Mr. Nilesh Patel is the
Director of Yashashvi Rasayan Private Limited - an existing customer of the Company
before the date of his appointment as the Additional Director of the Company.

lll.  Reasons for Loss or Inadequate Profit and Steps taken for improvement, expected increase in productivity and profits in measurable terms:

The economic condition in FY 2016-17 was subdued. However, the Company is sharpening its focus on operational efficiency and
sustainable marketing efforts for robust increase in its productivity and profits in the coming years.

Other Detuils as required under the SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015 are as follows:

Date of Birth 17% October, 1987

Date of Appointment on the Board 31 December, 2016

Directorships held in other public companies None

No. of shares held in the Company 10,000

Relations with Other Directors. He is the son of Mr. Nilesh Patel, Nephew of Mr. Himanshu Patel and First
Cousin of Mr. Harsh Patel. All are appointed as Additional Directors of the
Company w.e.f. 31¢ December, 2016.

14



@ SWISS GLASCOAT EQUIPMENTS LIMITED

The appointment is made subject to the terms and conditions including remuneration contained in the draft agreement which is available for
inspection at the Registered Office of the Company between 2.00 p.m. to 5.00 p.m. on all working days (except Saturdays, Sundays and
Public Holidays) up to the date of the Annual General Meeting.

The Board of Directors recommends the resolution for your approval as ordinary resolution and special resolution, as the case may be. None
of the Directors, except Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel, or the Key Managerial Persons or their
relatives is in any way interested or concerned, either financially or otherwise, in the resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the Companies Act, 2013, as amended.
Item Nos. 9 and 10

The erstwhile Promoters, the Company and HLE Engineers Private Limited along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel
and Mr. Aalap Patel had entered into Share Purchase and Share Subscription Agreement (SPSA) on 25" October, 2016 for:

() transfer of 17,85,953 equity shares of the Company by the erstwhile Promoters of the Company in favour of HLE Engineers Private
Limited along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel; and

(b)  issue and allotment of 15,00,000 Warrants convertible into equal number of Equity Shares of the Company to HLE Engineers Private
Limited,

Pursuant to the said SPSA, HLE Engineers Private Limited along with the other Acquirers acquired on 26" December, 2016, 17,65,953
equity shares of the Company from the erstwhile Promoters through open market purchase.

Pursuant to the aforesaid transactions and as contemplated in the SPSA, the Board of the Company has been re-constituted on 31¢
December, 2016. Mr. Nilesh Patel and Mr. Harsh Patel were appointed as Additional Directors and designated as the Non-executive
Directors of the Company on 31¢ December, 2016 and they shall hold office upto the date of the forthcoming Annual General Meeting
and are eligible for re-appointment.

Hence, the Board now recommends the appointment of Mr. Nilesh Patel and Mr. Harsh Patel as the Non-Executive Directors liable to
retire by rotation. Further details regarding Mr. Nilesh Patel and Mr. Harsh Patel are shown in the Annexure hereto, which forms part of
the Explanatory Statement.

The Board of Directors recommends the resolution for your approval as ordinary resolution. None of the Directors, except Mr. Himanshu
Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr. Aalap Patel, or the Key Managerial Persons or their relatives is in any way interested or
concerned, either financially or otherwise, in the resolution.

The Explanatory Statement is and should be treated as an abstract as per applicable provisions of the Companies Act, 2013, as
amended.

Item No. 11

The Board of Directors of the Company had appointed Ms. Vijayanti Punjabi as an Additional Director (Independent) of the Company with
effect from 315 December, 2016. In accordance with the provisions of Section 161 of Companies Act, 2013, Ms. Vijayanti Punjabi shall hold
office up to the date of the forthcoming Annual General Meeting and is eligible to be appointed as an Independent Director for a term upto five
years. The Company has received notice under Section 160 of the Companies Act, 2013 for Ms. Vijayanti Punjabi signifying her candidature
as an Independent Director of the Company. A brief profile of Ms. Vijayanti Punjabi, including nature of her expertise, is provided in the
Annexure hereto, which forms part of the Explanatory Statement. The Company has received a declaration of independence from Ms. Vijayanti
Punjabi. In the opinion of the Board, Ms. Vijayanti Punjabi fulfils the conditions specified in the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements), Regulations, 2015, for appointment as Independent Director of the Company. A copy of the draft
Letter of Appointment for Independent Directors, setting out terms and conditions of appointment of Independent Directors is available for
inspection at the Registered Office of the Company between 2.00 p.m. to 5.00 p.m. on all working days (except Saturdays, Sundays and
Public Holidays) up to the date of the 26™ Annual General Meeting of the Company and is also available on the website of the Company
www.glascoat.com/Investors Guide/Terms and Conditions of Appointment of the Independent Directors.

None of the Directors or Key Managerial Personnel and their relatives, except Ms. Vijayanti Punjabi, are concerned or interested, either
financially or otherwise, in this Resolution. The Board recommends the Ordinary Resolution set out at ltem no. 11 for approval of the
Members.

Item No. 12

The Board of Directors of the Company had appointed Mr. Mahesh Kabutarwala as an Additional Director (Independent) of the Company with
effect from 29" May, 2017. In accordance with the provisions of Section 161 of Companies Act, 2013, Mr. Mahesh Kabutarwala shall hold
office up to the date of the forthcoming Annual General Meeting and is eligible to be appointed as an Independent Director for a term upto five
years. The Company has received notice under Section 160 of the Companies Act, 2013 for Mr. Mahesh Kabutarwala signifying his
candidature as an Independent Director of the Company. A brief profile of Mr. Mahesh Kabutarwala, including nature of his expertise, is
provided in the Annexure hereto, which forms part of this Explanatory Statement. The Company has received a declaration of independence
from Mr. Mahesh Kabutarwala. In the opinion of the Board, Mr. Mahesh Kabutarwala fulfils the conditions specified in the Companies Act,
2013 and the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, for appointment as Independent Director of the
Company. A copy of the draft Letter of Appointment for Independent Directors, setting out terms and conditions of appointment of Independent
Directors is available for inspection at the Registered Office of the Company between 2.00 p.m. to 5.00 p.m. on all working days (except
Saturdays, Sundays and Public Holidays) up to the date of the 26™ Annual General Meeting of the Company and is also available on the
website of the Company www.glascoat.com/Investors Guide/Terms and Conditions of Appointment of the Independent Directors.
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None of the Directors or Key Managerial Personnel and their relatives, except Mr. Mahesh Kabutarwala, are concerned or interested, either
financially or otherwise, in this Resolution. The Board recommends the Ordinary Resolution set out at ltem no. 12 for approval of the
Members.

Item No. 13

The Board of Directors of the Company had appointed Mr. Yatish Parekh as an Additional Director (Independent) of the Company with effect
from 29" May, 2017. In accordance with the provisions of Section 161 of Companies Act, 2013, Mr. Yatish Parekh shall hold office up to the
date of the forthcoming Annual General Meeting and is eligible to be appointed as an Independent Director for a term upto five years. The
Company has received notice under Section 160 of the Companies Act, 2013 for Mr. Yatish Parekh signifying his candidature as an
Independent Director of the Company. A brief profile of Mr. Yatish Parekh, including nature of his expertise, is provided in the Annexure hereto
which forms part of this Explanatory Statement. The Company has received a declaration of independence from Mr. Yatish Parekh. In the
opinion of the Board, Mr. Yatish Parekh fulfils the conditions specified in the Companies Act, 2013 and the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015, for appointment as Independent Director of the Company. A copy of the draft Letter of
Appointment for Independent Directors, setting out terms and conditions of appointment of Independent Directors is available for inspection
at the Registered Office of the Company between 2.00 p.m. to 5.00 p.m. on all working days (except Saturdays, Sundays and Public Holidays)
up to the date of the 26™ Annual General Meeting of the Company and is also available on the website of the Company www.glascoat.com/

Investors Guide/Terms and Conditions of Appointment of the Independent Directors.

None of the Directors or Key Managerial Personnel and their relatives, except Mr. Yatish Parekh, are concerned or interested, either
financially or otherwise, in this Resolution. The Board recommends the Ordinary Resolution set out at ltem no. 13 for approval of the
Members.

Item No. 14

The Board of Directors of the Company had appointed Mr. Sandeep Randery as an Additional Director (Independent) of the Company with
effect from 29" May, 2017. In accordance with the provisions of Section 161 of Companies Act, 2013, Mr. Sandeep Randery shall hold office
up to the date of the forthcoming Annual General Meeting and is eligible to be appointed as an Independent Director for a term upto five years.
The Company has received notice under Section 160 of the Companies Act, 2013 for Mr. Sandeep Randery signifying his candidature as an
Independent Director of the Company. A brief profile of Mr. Sandeep Randery, including nature of his expertise, is provided in the Annexure
hereto which forms part of this Explanatory Statement. The Company has received a declaration of independence from Mr. Sandeep Randery.
In the opinion of the Board, Mr. Sandeep Randery fulfils the conditions specified in the Companies Act, 2013 and the SEBI (Listing Obligations
and Disclosure Requirements), Regulations, 2015, for appointment as Independent Director of the Company. A copy of the draft Letter of
Appointment for Independent Directors, setting out terms and conditions of appointment of Independent Directors is available for inspection
at the Registered Office of the Company between 2.00 p.m. to 5.00 p.m. on all working days (except Saturdays, Sundays and Public Holidays)
up to the date of the 26™ Annual General Meeting of the Company and is also available on the website of the Company www.glascoat.com/

Investors Guide/Terms and Conditions of Appointment of the Independent Directors.

None of the Directors or Key Managerial Personnel and their relatives, except Mr. Sandeep Randery, are concerned or interested, either
financially or otherwise, in this Resolution. The Board recommends the Ordinary Resolution set out at ltem no. 14 for approval of the
Members.

Item No. 15

As the Members are aware, HLE Engineers Private Limited along with Mr. Himanshu Khushalbhai Patel, Mr. Nilesh Khushalbhai Patel, Mr.
Harsh Himanshu Patel and Mr. Aalap Nilesh Patel, the Company and the erstwhile Promoters had entered into a Share Purchase and Share
Subscription Agreement [SPSA] on 25™ October, 2016 for:

(a) transfer of 17,85,953 equity shares of the Company held by the erstwhile Promoters of the Company in favour of HLE Engineers Private
Limited along with the other Acquirers; and

(b) issue and allotment of 15,00,000 Warrants convertible into equal number of Equity Shares of the Company to HLE Engineers Private
Limited, which had triggered the Open Offer to be made to the public shareholders of the Company. The Open Offer concluded in the
month of March, 2017.

In accordance with Regulation 31A(5) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any
statutory modification(s) or re-enactment thereof, for the time being in force) and other provisions, and subject to approvals from Stock
Exchange(s), Securities and Exchange Board of India and other appropriate statutory authorities, if any, it is necessary to re-classify the
persons/ entities from the outgoing Promoter and Promoter Group Category to Public Category (hereinafter individually and jointly referred
to as the ‘Outgoing Promoters and Promoter Group’) which requires the consent of the Members by way of Special Resolution.
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Further the Outgoing Promoters and Promoter Group seeking re-classification shall not

a Have any special rights though formal or informal agreements.

b. Hold more than 10% of the paid-up equity capital of the Company.

c Act as Key Managerial Personnel for a period of more than 3 years from the date of Shareholders’ approval

The Directors recommend the resolution as set out in ltem No. 15 for your approval as Special Resolution. None of the Directors, Key
Managerial personnel and or relatives of the Company except Mr. Sudarshan Amin, Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and
Mr. Aalap Patel are interested or concerned, either financially or otherwise, in the said resolution.

Item No. 16

The Company had accepted deposits from the directors and the shareholders in accordance with the terms and conditions as specified in the
of circular in form of an advertisement as approved in the 23 Annual General Meeting of the Company held on 11* September, 2014, which
was published in the newspapers and circulated amongst the Shareholders in compliance with Section 73 of the Companies Act, 2013 read
with the Companies (Acceptance of Deposits) Rules, 2014, for a tenure of 3 years with effect from 15 April, 2015. The term of said deposits
is due to end on 315 March, 2018. Accordingly, a resolution in the general meeting is required to be passed by the Company to enable the
Company for inviting/ accepting/ renewing deposits from the Members of the Company. The Board therefore, recommends the resolution for
your consideration.

None of the Directors or the Key Managerial Persons and their relatives is in any way interested or concerned, either financially or otherwise,
in the resolution except to the extent of their deposit holding/ shareholding in the Company, if any.

Item No. 17
Existing Memorandum of Association (MOA) needs to be altered to bring it in line with the requirements of the Companies Act, 2013.

According to the Companies Act, 2013, the companies are now required to have only Main Business and Ancillary and Incidental Businesses
to the attainment of Main Business. Therefore, it is mandatory to alter and adopt the revised Memorandum of Association in compliance with
the Companies Act, 2013. The Board confirms that there is no alteration of the Main Objects Clause or any other clauses of the existing MOA
of the Company, except to the extent of requirement for of adoption of the revised set of MOA of the Company in line with the applicable
provisions of the Companies Act, 2013.

A copy of the proposed set of the altered MOA of the Company is available for inspection at the Registered Office of the Company during the
business hours on any working day up to the date of the forthcoming Annual General Meeting.

The Board recommends the resolution set forth in ltem no. 17 for the approval of Members as Special Resolution.

None of the Directors and Key Managerial Personnel (including relatives of directors or key managerial personnel) of the Company is
concerned or interested, financially or otherwise, in this resolution.

Item No. 18

The existing Articles of Associations (AOA) are based on the Companies Act, 1956 and several regulations in the existing AOA contain
references to specific sections of the Companies Act, 1956 and some regulations in the existing AOA are no longer in conformity with the new
Companies Act, 2013.

With the coming into force of the Companies Act, 2013, several regulations of the existing AOA of the Company require alteration or deletion.
Accordingly, it is proposed to replace the entire existing AOA by a set of new Articles.

The new AOA to be substituted in place of the existing AOA is based on Table-F of the Companies Act, 2013 which sets out the model Articles
of Association for a Company limited by shares.

A copy of the proposed set of new Articles of Association of the Company is available for inspection at the Registered Office of the Company
during the business hours on any working day up to the date of the forthcoming Annual General Meeting.

The Board recommends the resolution set forth in ltem no. 18 for the approval of Members as Special Resolution.

None of the Directors and Key Managerial Personnel (including relatives of directors or key managerial personnel) of the Company is
concerned or interested, financially or otherwise, in this resolution.
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Annexure to the Explanatory Statement

Details of personnel seeking appointment at the 26™ Annual General Meeting as required under the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 are as follows:

Particulars

Mr. Nilesh Patel

Mr. Harsh Patel

Date of Birth

24" July, 1961

9" September, 1977

Date of Appointment on the Board

31¢ December, 2016

31 December, 2016

Qualifications

B.Sc. (Chemistry)

B. E. (Chemical Engineering)

Expertise

He is having more than 25 years of
experience in the business of chemicals,
engineering and sea food processing.

He is having more than 12 years of
experience in the business of chemicals
and engineering.

Directorships held in other public None None
companies
No. of shares held in the Company 10,000 10,000

Relations with Other Directors

He is the father of Mr. Aalap Patel, Brother
of Mr. Himanshu Patel and Uncle of Mr.
Harsh Patel. All are appointed as
Additional Directors of the Company w.e.f.
31 December, 2016.

He is son of Mr. Himanshu Patel, First
Cousin of Mr. Aalap Patel and Nephew of
Mr. Nilesh Patel, All are appointed as
Additional Directors of the Company w.e.f.
31 December, 2016.

Pecuniary Relations with the Yashashvi Rasayan Private Limited, in Yashashvi Rasayan Private Limited, in
Company which he is a Director, is an existing which he is a Director, is an existing
customer of the Company before the date customer of the Company before the date
of his appointment as the Additional of his appointment as the Additional
Director of the Company. Director of the Company.
Particulars Ms. Vijayanti Punjabi Mr. Mahesh Kabutarwala
Date of Birth 12" March, 1962 16™ November, 1965

Date of Appointment on the Board

31 December, 2016

29" May, 2017

Qualifications

PGD (HRM)

B.Sc.(Chemistry)

Expertise

She is a qualified Human Resources
Consultant  with  an  overall work
experience of over 30 years.

Chemical Industry

Directorships held in other public Nil 1
companies
No. of shares held in the Company Nil Nil
Relations with Other Directors None None
Pecuniary Relations  with the None None
Company
Particulars Mr. Yatish Parekh Mr. Sandeep Randery
Date of Birth 30" November, 1951 1 January, 1975

Date of Appointment on the Board

29" May, 2017

29" May, 2017

Qualifications B.Com., F.C.A. M.B.A., M.S. (Chemical Engineering)

Expertise Auditing, Taxation Financial Services, Process Simulation and Design
Directorships held in other public 1 Nil

companies

No. of shares held in the Company Nil Nil

Relations with Other Directors None None

Pecuniary  Relations  with  the None None

Company
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BOARD REPORT

Dear Members,

Your Directors are pleased to present the 26™ Annual Report together with the Audited Standalone Financial Statements for the Financial Year
ended on 31 March, 2017.

>

FINANCIAL HIGHLIGHTS* (Amount in Rs.)
PARTICULARS 2016-17 2015-16
Turnover 81,47,22,891 92,42,36,052
Profit Before Depreciation and Tax 7,18,70,436 8,52,17,562
Profit Before Tax 4,64,09,991 6,26,39,414
Profit After Tax 3,06,30,817 4,15,38,317
Earnings Per Share (EPS) 6.12 8.31

* The figures are regrouped, rearranged and recast, wherever considered necessary.

PERFORMANCE AND OPERATIONS

The economic conditions in FY 2016-17 were subdued. The Company achieved a sales turnover of Rs. 81,47,22,891 as against Rs.
92,42,36,052 during the previous year and earned a Net Profit After Tax of Rs. 3,06,30,817 as against Rs. 4,15,38,317 during the
previous year. The Company could not achieve the desired turnover and profitability due to several factors beyond its control viz, overall
economic slowdown for several months post demonetization, higher interest rates during the beginning of the year, banks wary of
lending due to high NPA levels in the banking industry, which led to overall slowdown in the capex programs of various pharmaceutical
and agro-chemical industries, which are the key target customers of the Company. The situation has improved over the last few months
with the Government and the Reserve Bank of India taking active steps like bringing inflation under control, reduction of repo and
reverse repo rate leading to moderate reduction of interest rates, bringing pharmaceutical sector under 100% Automatic FDI route,
which will provide the required impetus for growth in the pharmaceutical sector. The Company has got a robust order book, which
provides clear visibility of the revenues in the first few months of FY 2017-18. The Management is also taking active steps to reduce
the operating costs and improve operational efficiency. The Management is confident to achieve a much better performance in the
current year with improved revenues and profits.

OPEN OFFER AND CHANGE IN PROMOTERS AND MANAGEMENT

As the Members are aware, there has been a change in the control and management of the Company during the year under review
pursuant to the Share Purchase and Share Subscription Agreement (SPSA) executed between the Company, selling promoters (outgoing
promoters) and the Acquirers (HLE Engineers Private Limited along with Mr. Himanshu Patel, Mr. Nilesh Patel, Mr. Harsh Patel and Mr.
Aalap Patel), which triggered the Open Offer under the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. The
Open Offer process was duly completed in March, 2017. Pursuant to the said SPSA, the Acquirers had acquired 17,65,953 shares
from the selling promoters. Pursuant to the said SPSA, one of the Acquirers, HLE Engineers Private Limited was allotted 15,00,000
Warrants convertible into an equal number of Equity Shares and HLE Engineers Private Limited have exercised the option to convert the
Warrants into Equity Shares and consequently it has been allotted 15,00,000 Equity Shares of the Company on 31¢ March, 2017. The
Company has received the listing as well as trading approval from the BSE Limited for these 15,00,000 Equity Shares allotted to HLE
Engineers Private Limited. In the forthcoming Annual General Meeting, the Company is seeking the Members’ approval to re-classify
the outgoing/ erstwhile promoters to public category in line with the requirements of Regulation 31A(5) of the SEBI (Listing Obligations
& Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment thereof, for the time being in
force) and other applicable provisions.

Pursuant to the aforesaid transactions and as contemplated in the SPSA, the Board of the Company has been re-constituted on
31 December, 2016.

DIVIDEND

Your Directors are pleased to recommend a Dividend of INR 2.00 (@ 20%) per share for the year 2016-17 (15,00,000 Equity Shares
allotted consequent to exercise of the option of conversion of Warrants on 315 March, 2017 shall be entitled to dividend on pro-rata
basis @ Rs. 0.005 per Equity Share), subject to the approval of the Members in the ensuing Annual General Meeting. The Dividend, if
approved by the Members, will result in cash outflow of INR 1,20,44,792, including dividend distribution tax.

19



20

@ SWISS GLASCOAT EQUIPMENTS LIMITED

TRANSFER TO RESERVES
The Company has transferred Rs. 1,00,00,000 to General Reserve during the year.
SHARE CAPITAL

The Company’s paid-up Equity Share Capital as on 31¢*March, 2017 is Rs. 6.50 crore, comprising of 65,00,000 Equity Shares of Rs. 10
each, fully paid up as compared to Rs. 5 crore comprising of 50,00,000 Equity Shares of Rs. 10 each, fully paid up at the end of the previous
year. The increase in the paid-up share capital is on account of issue of 15,00,000 Warrants convertible into an equal number of Equity
shares during the year on 3 December, 2016, which were converted into 15,00,000 Equity Shares upon exercise of conversion rights by
the Warrant holder on 315 March, 2017.

The Company has neither issued shares with differential rights as to dividend, voting or otherwise nor issued shares (including sweat equity
shares) to the employees or Directors of the Company, under any Scheme.

No disclosure is required under Section 67(3)(c) of the Act, in respect of the voting rights not exercised directly by the employees of the
Company as the provisions of the said Section are not applicable.

CREDIT RATING

The Company enjoys a good reputation for its sound financial management and the ability to meet its financial obligations. ICRA, a reputed
Rating Agency, has rated the banking facilities enjoyed by the Company from its Bankers as “BBB+" for the long term and fund based limits
and A3+ for the non-fund based limits.

DEPOSITS

The Company had accepted deposits from the Shareholders in compliance with Section 73 of the Companies Act, 2013 and the rules
made there under. The details are as under:

Deposits accepted during FY 2016-17: Rs. 1,75,40,000
Deposits remaining unpaid or unclaimed as at 315 March, 2017: Rs. Nil

The Company has not made any default during FY 2016-17 in repayment of deposits or payment of any interest thereon. All payments and
repayments related to the deposits have been duly made to the concerned deposit-holders upon their request, if any.

TRANSFERTO INVESTOR EDUCATION AND PROTECTION FUND

Pursuant to the provisions of Section 125 of the Companies Act, 2013, dividend of Rs. 2,68,121 pertaining to the FY 2008-09, which
remained unclaimed and unpaid for a period of seven years from the date of its transfer to the Unpaid Dividend Account, has been
transferred to the Investor Education and Protection Fund established by the Central Government.

RELATED PARTY TRANSACTIONS

The Company has implemented a policy related to Related Party Transactions as framed by the Audit Committee. An extract of the said
Policy is available on the Company’s website: www.glascoat.com/Investors Guide /Company Policies.

During FY 2016-17, the Company has entered into related party transactions on an arm’s length basis in accordance with Section 188 of
the Companies Act, 2013 and the Rules thereunder and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The details of the same are provided in Form AOC-2 annexed hereto, which forms part of this Report.

PARTICULARS RELATING TO CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS
AND OUTGO

The aforesaid information as required under Section 134(3)(m) of the Companies Act, 2013 read with the Companies (Accounts) Rules,
2014 is annexed hereto and forms part of this Report.

PARTICULARS OF EMPLOYEES AND REMUNERATION

The details of top 10 employees of the Company in terms of remuneration drawn as required under Section 134 of the Companies Act,
2013 and Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are annexed hereto and
forms part of this Report.

There is no employee drawing remuneration of Rs. 1,02,00,000 or more per annum or Rs. 8,50,000 or more per month or for any part
of the year and hence the particulars required to be disclosed under Section 134 of the Companies Act, 2013 read with Rule 5(2) the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are not furnished.

ANNUAL RETURN

An extract of the Annual Return in Form MGT-9 pursuant to the provisions of Section 92 of the Companies Act, 2013 read with Rule 2 of
the Companies (Management and Administration) Rules, 2014 as required under Section 134 of the Companies Act, 2013 is annexed
hereto and forms part of this Report.
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CORPORATE SOCIAL RESPONSIBILITY

The Board has constituted a Corporate Social Responsibility (CSR) Committee as per the provisions of Section 135 of the Companies Act,
2013 for framing and implementing CSR activities with an objective to achieve a positive impact on society as a whole.

Further, during FY 2016-17, the Company has continued to support the following program as its CSR activities in the field of “preventive
health care”:

. “Vatsala Matrusambhal” program (undertaken jointly with Charusat Healthcare and Research Foundation (CHRF), a Trust established
and working in this field since January, 2012.

The details related to the CSR activities of the Company during FY 2016-17 are annexed hereto and form part of this Report. The said
details are also available on the Company’s website: www.glascoat.com/Corporate Social Responsibility. The annual return on CSR

activities undertaken by the Company during the year is annexed and forms part of this Report.
CORPORATE GOVERNANCE REPORT AND MANAGEMENT DISCUSSION ANALYSIS REPORT

The Reports on Corporate Governance and Compliance Certificate thereon and Management Discussion and Analysis as required under
Regulation 34 read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are annexed hereto
and form part of this Report.

RISK MANAGEMENT BY THE COMPANY

The Company recognizes the importance of managing risk in the business to sustain growth. Hence, the Company has adopted a Risk
Management Policy and the Audit Committee has been entrusted with the responsibility of implementing and monitoring of the Risk
Management Policy.

INDIAN ACCOUNTING STANDARDS (IND AS) - IFRS CONVERGED STANDARDS

Pursuant to the notification, issued by the Ministry of Corporate Affairs dated February 16, 2015 relating to the Companies (Indian
Accounting Standard) Rules, 2015, the Company will adopt “IND AS” with effect from 1% April, 2017 with the comparatives for the periods
commencing from 1% April, 2016. The implementation of IND AS is a major change process for which the Company had established a
project team and had dedicated considerable resources. The impact of the change on adoption of IND AS has been assessed and the
Company is considered ready to adopt IND AS.

DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to the requirement under Section 134(3)(c) read with 134(5) of the Companies Act, 2013, your Directors confirm that:

a, 1he CIpp|ICCIb|e accounting s Gndulds hud been 'FO"OWed Ulon Wllh roper ex |ana||on re|ai|n to maier|a| de artures II any, in 1he
g prop P [¢] P ’ Y,
prepa atio IOI ea UOI accounts;

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

(0  proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the provisions of
this Act for safeguarding the assets of the Company and for preventing and detecting fraud and other irregularities;

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

()  proper internal financial controls have been laid down and followed by the Company and that such internal financial controls are
adequate and were operating effectively; and

® proper systems to ensure compliance with the provisions of all the applicable laws have been devised and that such systems were
adequate and are working effectively.

DIRECTORS AND KEY MANAGERIAL PERSONS

As stated above, during the year under review there has been a change in the control and management of the Company. The profiles of the
newly appointed Directors have been provided in the explanatory statement to the Notice in this Annual Report.

The Directors of the Company are well experienced with expertise in the respective fields of manufacture, strategic and operational
management and administration.

The day-to-day operations of the Company are managed by its Key Managerial Persons (KMP) i.e., the Managing Director, Executive
Director (Technical), the Chief Financial Officer and the Company Secretary.

Mr. Sudarshan Amin, Non-Executive Director, is retiring by rotation and being eligible, has offered himself for re-appointment at the
ensuing Annual General Meeting. Details of Mr. Sudarshan Amin have been provided in the Corporate Governance Report annexed hereto
and forming part of this Report.
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During the year under review, Mr. Kaushik Shah, Independent Director has resigned as the Director with effect from 12" September, 2016
and Mr. Kanubhai Patel, Non-Executive Director and Chairperson of the Company has resigned as the Director with effect from 1¢ October,
2016. The Board places on record its sincere appreciation for their services and expert inputs provided during their tenure as Directors.

The Nomination and Remuneration Committee has formulated the policy relating to the appointment and remuneration of the Directors
of the Company laying down criteria for determining attributes, independence, etc. The Company policies governing the appointment and
remuneration of the Directors are annexed hereto and form part of this Report.

The Independent Directors have affirmed to the Board regarding compliance with all the requirements as prescribed by Section 149(6) of
the Companies Act, 2013 and Schedule IV thereto. A statement by the Managing Director regarding the said affirmation by the Independent
Directors is annexed to this Report and forms part of this Report.

The details related to the remuneration of managerial personnel as required under the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are annexed hereto, which forms part of this Report.

PERFORMANCE EVALUATION OF THE DIRECTORS AND KMPs OF THE COMPANY

During the FY 2016-17, the Board of Directors of the Company has carried out an Annual Performance Evaluation of the Board/
Committees and all the individual Directors as per the Company’s Policy for Performance Evaluation of Directors. The Independent
Directors in their separate meeting held on 6™ February, 2017 carried out the performance evaluation of the non-Independent Directors,
with special attention to leadership criteria for the Managing Director and the Executive Directors for the period from 1% January, 2016 to
31 December, 2016.

The Board in its meeting held on 6" February, 2017, performed the evaluation task of the Board/ Committees collectively and the
Independent Directors individually for the period from 1% January 2016 to 31 December, 2016.

Performance evaluation sheets were already distributed before the meeting dates. The outcome of the above exercise of performance
evaluation of all the Directors collectively and individually and the Board/ Committees was announced in the meetings, which was
satisfactory and everybody appreciated and acknowledged the others’ contribution towards the growth and progress of the Company.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY
Your Company has strong integrated systems for internal controls commensurate with the size and nature of the business.

Investment decisions involving capital expenditure are subject to formal detailed appraisal and review by appropriate levels of authority.
Capital and revenue expenditure are monitored and controlled with reference to pre-approved budgets and forecasts.

The Company has established effective internal control systems to ensure accurate, reliable and timely compilation of financial statements,
to safeguard assets of the Company, and to detect and mitigate irregularities and frauds. The Company’s management has adequate

internal control procedures over financial reporting.

In accordance with the requirements of Section 143(3)(i) of the Companies Act, 2013, the Statutory Auditors have confirmed the adequacy
and operating effectiveness of the internal financial control systems over financial reporting.

PARTICULARS OF LOANS AND GUARANTEES

The particulars of loans given, guarantees issued, securities provided and investments made have been disclosed in the notes to the

financial statements.
WHISTLE BLOWER MECHANISM

The Board, pursuant to the provisions of Section 177(9) of the Companies Act, 2013 read with Rule 7 of the Companies (Meetings of Board
and its Powers), 2014, has formulated and implemented a Whistle Blower Policy for Directors and employees incorporating the Vigil
Mechanism with a view to provide a mechanism which ensures adequate safeguards from any victimization on raising of concerns of any
violations of legal or regulatory requirements, incorrect or misrepresentation of any financial statements and reports, etc.

The Policy covers malpractices and/ or events related to all issues that could have grave impact on the operations and performance of the
business of the Company. The concerned matters are to be reported to the Compliance Officer and/ or the Chairperson of the Audit
Committee. The Audit Committee monitors the Vigil Mechanism of the Company.

During FY 2016-17, no employee has been denied access to the Compliance Officer/ the Chairperson of the Audit Committee. Also, no
employee has availed the Vigil Mechanism during FY 2016-17.

An extract of the Whistle Blower Policy incorporating the Vigil Mechanism and the contact details of the Whistle Officers are available on
the Company’s website: www.glascoat.com/Investors Guide Whistle Blower Mechanism.
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> PREVENTION OF SEXUAL HARASSMENT AT THE WORKPLACE

The Company has a policy against sexual harassment and a formal process for dealing with complaints of harassment or discrimination.
The said Policy is in line with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the
Rules made thereunder. The Company through the Policy ensures that all such complaints are resolved within defined timelines. During
the year, no case was reported.

> MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE COMPANY

Except as disclosed elsewhere in the Annual Report, there have been no material changes and commitments, affecting the financial
position of the Company which have occurred during the period between the end of the financial year to which the financial statements
relate and the date of this Report.

> STATUTORY AUDITORS’ AND INDEPENDENT AUDITORS’ REPORT

The Shareholders in the 23¢ AGM of the Company had appointed M/s. Dariji & Associates, Chartered Accountants (Firm Registration No.
116519W), as the Statutory Auditors for a tenure of 3 years from conclusion of the Annual General Meeting held on 11* September, 2014.
Their appointment has been ratified by the Shareholders every year. Their tenure as the Statutory Auditors is ending on the conclusion of
the 26" AGM to be convened on 28" August, 2017 and in terms of the requirements of Section 139 of the Companies Act, 2013, they are
not eligible to get re-appointed as the Statutory Auditors of the Company. The Company has approached M/s. M. M. Nissim & Co.,
Chartered Accountants (Firm Registration No. 107122W) to appoint them as Statutory Auditors of the Company. They have informed the
Company that they are eligible and willing to act as Statutory Auditors of the Company if appointed by the Shareholders at the forthcoming
Annual General Meeting.

The remarks/ comments referred to in the Auditors’ Report for FY 2016-17 are self-explanatory and do not call for any clarifications or
comments by the Board of Directors.

> SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT

The Company has appointed M/s. D. G. Bhimani and Associates, Practising Company Secretaries (Membership No. FCS 8064) as the
Secretarial Auditors of the Company for the FY 2017-18 in accordance with Section 204 of the Companies Act, 2013. The Company has
received consent from M/s. D. G. Bhimani and Associates for their appointment.

The remarks/ comments referred to in the Secretarial Audit Report for FY 2016-17 are self-explanatory and do not call for any further
comments.

> INTERNAL AUDITORS

The Company has appointed CNK & Associates LLP, Chartered Accountants (Firm Registration No. 10196 1W), for conducting internal
audit of the Company for the financial year 2017-18. The Company has received consent from M/s. CNK & Associates LLP for their
appointment.

> COST RECORDS AND AUDIT

Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Record and Audit) Rules, 2014, the Company has
duly maintained the cost records as prescribed. Presently, audit of the Cost Records is not prescribed or mandatory.

> GENERAL

. During the year under review, there were no material or serious instances of fraud falling within the purview of Section 143 (12) of
the Companies Act, 2013 and the rules made thereunder.

. During the year under review, there were no significant and material orders passed by the regulators or courts or tribunals impacting
the going concern status and the Company’s operations in future;

> ACKNOWLEDGEMENTS

Your Directors and Management take this opportunity to thank the Company’s customers, vendors, investors, business associates,
bankers and other stakeholders for their continued support. Your Directors also take this opportunity to applaud the contributions made by
all the employees of the Company to the operations of the Company for its continued and success.

By the Order of the Board of
Swiss Glascoat Equipments Limited

Sd/-
Date : 29" May, 2017 Mr. Himanshu Patel
Place: Vitthal Udyognagar Chairperson and Managing Director
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ANNEXURE TO THE BOARD REPORT

STATEMENT ON DECLARATION BY THE INDEPENDENT DIRECTORS UNDER SECTION 134 OF THE COMPANIES ACT, 2013

In accordance with Section 134 of the Companies Act, 2013, | hereby confirm that the Independent Directors of the Company have affirmed their
compliance with the criteria of independence as stipulated in Section 149 of the Companies Act, 2013 and Schedule IV - Code of Independence
to the said Act.

For Swiss Glascoat Equipments Limited

Sd/-
Mr. Himanshu Patel
Date : 29" May, 2017 Chairperson and Managing Director

CERTIFICATION BY THE CEO AND CFO AS REQUIRED UNDER REGULATIONS 17(8) AND 33(2)(a) OF THE SEBI (LISTING OBLIGATIONS
& DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

The Board of Directors,

Swiss Glascoat Equipments Limited,
H-106, GIDC Estate,

Vitthal Udyognagar - 388121

Dist. Anand, Gujarat.

Dear Sir(s),

We, Mr. Himanshu Patel, Managing Director of the Company and Mr. Bipin Thakkar, Chief Financial Officer of the Company, certify to the Board
that -

A, We have reviewed the Standalone Audited Financial Statements for the year ended on 31 March, 2017 and the cash flow statement for
the year and to the best of our knowledge and belief:

(1) these statements do not contain any materially untrue statement or omit any material fact or contain statements that might be
misleading;

(2) these statements together present a true and fair view of the Company’s affairs and are in compliance with the existing accounting
standards, applicable laws and regulations.

B.  There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which are fraudulent,
illegal or violative of the Company’s code of conduct.

C.  We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated the effectiveness
of internal control systems of the Company pertaining to financial reporting and we have disclosed to the Auditors and the Audit
Committee, deficiencies in the design or operation of such internal controls, if any, of which we are aware and the steps we have taken or
propose to take to rectify these deficiencies.

D.  Wehave indicated to the Auditors and the Audit Committee -
(1) anysignificant changes in internal control over financial reporting during the year, if any;

(2) allsignificant changes in accounting policies during the year, if any, and that the same have been disclosed in the notes to the
financial statements; and

(8) anyinstances of significant fraud of which we have become aware and the involvement therein, if any, of the management or an
employee having a significant role in the Company’s internal control system over financial reporting.

For Swiss Glascoat Equipments Lid For Swiss Glascoat Equipments Lid
Sd/- Sd/-
Managing Director Chief Financial Officer:

Date: 29" May, 2017
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ANNEXURE TO THE BOARD REPORT

INFORMATION AS PER SECTION 134(3)(m) OF THE COMPANIES ACT, 2013 READ WITH RULE 8(3) OF THE COMPANIES (ACCOUNTS)
RULES, 2014 AND FORMING PART OF THE BOARD REPORT FOR THE YEAR ENDED 315 MARCH, 2017

(A) Conservation of Energy

The Company is continuously making efforts to improve Energy Management by way of monitoring energy related parameters on a regular
basis. The Company is committed to transform energy conservation into a strategic business goal fully along with the technological
sustainable development of Energy Management Systems. It is making best endeavours to reduce energy consumption in all its operations
and activities.

()  Toachieve the above objectives the following steps are being undertaken by the Company:

I Continuously monitoring the energy parameters such as maximum demand, power factor, load factor, TOD tariff utilization
on regular basis.

1. Continuously replacing the inefficient equipment with latest energy efficient technology and upgradation of equipment continually.
lll.  Increasing the awareness of energy saving within the organization to avoid wastage of energy.
IV.  To enhance utilization of Renewable Energy Resources.
V. Achieving the power factor near to unity in the Plant by effective reactive energy management.
VI.  To reduce the Green House Emission by improving energy efficiency at the Plant.
(i)  Stepstaken by the Company for utilising alternate sources of energy:

As a measure to encourage Green Energy, the Company has installed a Windmill with an installed capacity of 1.25 MW at Baradiya
in Jamnagar in FY 2009-10 and it has generated 18 lacs units (net generation) in FY 2016-17.

(iiiy  Details of electricity consumption and cost during FY 2016-17:
(i) Total Electricity Consumption
A.  Purchased from MGVCL

Total Units : 1,24,53,519
Total Cost (Rs.) : 10,28,53,338
Rate per unit (Rs.) : 8.26

B.  Own Generation through Windmill
Units set-off by GEB : 18,13,249
Total Cost* (Rs.)*cost excludes borrowing cost : 31,91,963
Rate per unit (Rs.) : 1.76

C.  Purchased through Open Access
Units set-off by GEB : 20,112
Total Cost (Rs.) : 5,30,413
Rate per unit (Rs.) : 26.37

(ii) Total Fuel Consumption of Oil Gas and Lubricants (Rs.) : 35,66,964

(B) Technology Absorption, Adaption and Innovation

i) Research and Development

On-going study in the following areas to reduce cost of conservation and improve the quality.
I Evaluation of the alternative materials to reduce the cost of raw material

1. To modify the process parameters to improve the quality

lll.  Expenditure on Research and Development: Not significant during the year

The Company believes in steady growth with technology and it executes this belief by installing various technological advancements at
regular intervals such as auto-welding robots, that lead to product improvement, product development, cost reduction and faster delivery.

(C) Foreign exchange earnings and Outgo

The Foreign Exchange earned in terms of actual inflows during the year and the Foreign Exchange outgo during the year in terms of actual
outflows are as under:

1. Total foreign exchange used

Import of goods [CIF Value] Rs. 68,94,358

Traveling Rs. 2,91,931
2. Total foreign exchange