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NOTICE 

NOTICE is hereby given that the 26th Annual General Meeting of the shareholders of Goel Scientific Glass 
Works Limited (“Company”) will be held on Friday, 27th day of September 2024 at 11.30 a.m. (IST) at the 
registered office of the Company at C-31/A, Sardar Estate, Ajwa Road, Vadodara – 390019, Gujarat, India, to 
transact the following business: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the audited financial statement of the Company for the financial
year ended March 31, 2024, the reports of the Board of Directors and Statutory Auditor thereon.

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

“RESOLVED THAT the audited financial statement of the Company for the financial year ended
March 31, 2024 and the reports of the Board of Directors and Statutory Auditor thereon, as circulated to
the shareholders, be and are hereby considered and adopted.”

2. To approve re-appointment of Mr. Jeevan Dogra (DIN: 10085638) who retires by rotation and being
eligible, has offered himself for re-appointment.

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

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof, for the time being
in force), and the Articles of Association of the Company, Mr. Jeevan Dogra (DIN: 10085638), who retires by
rotation at this meeting and being eligible for re-appointment, be and is hereby re-appointed as a Director of
the Company, liable to retire by rotation.”

SPECIAL BUSINESS 

3. To approve the appointment of Mrs. Anupa Sahney (DIN: 00341721) as an Independent Director of
the Company.

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

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 read with Schedule IV and other
applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) and the Rules framed thereunder
(including any statutory modification(s) or amendments thereto or re-enactment thereof for the time being in
force), the Articles of Association of the Company and based on the recommendations of the Nomination
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and Remuneration Committee and the Board of Directors of the Company, Mrs. Anupa Sahney (DIN: 
00341721) who was appointed by the Board of Directors as an Additional Director in the capacity of an 
Independent Director with effect from December 21, 2023 and who has submitted a declaration that she 
meets the criteria of independence and is eligible for the appointment under the provisions of the Act and in 
respect of whom the Company has received a notice in writing under Section 160 of the Act from a 
shareholder proposing her candidature for the office of Director, being eligible, be and is hereby appointed 
as an Independent Director, not liable to retire by rotation, to hold office for a period of 5 (five) consecutive 
years commencing from December 21, 2023 upto December 20, 2028. 

 
RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter referred to as “the 
Board”, which term shall be deemed to include any duly constituted committee thereof) be and is hereby 
authorized to take such steps and do and perform all such acts, deeds, matters and things, as may be 
considered necessary, proper or expedient to give effect to this Resolution.”  
 

4. To approve appointment of Mr. Mahesh Doshi (DIN: 09066716) as an Independent Director of the 
Company. 

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

 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 read with Schedule IV and other 
applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) and the Rules framed thereunder 
(including any statutory modification(s) or amendments thereto or re-enactment thereof for the time being in 
force), the Articles of Association of the Company and based on the recommendations of the Nomination 
and Remuneration Committee and the Board of Directors of the Company,  
Mr. Mahesh Doshi (DIN: 09066716) who was appointed by the Board of Directors as an Additional Director 
in the capacity of an Independent Director with effect from February 12, 2024 and who has submitted a 
declaration that he meets the criteria of independence and is eligible for the appointment under the 
provisions of the Act and in respect of whom the Company has received a notice in writing under Section 
160 of the Act from a shareholder proposing his candidature for the office of Director, being eligible, be and 
is hereby appointed as an Independent Director, not liable to retire by rotation, to hold office for a period of 5 
(five) consecutive years commencing from February 12, 2024 upto February 11, 2029. 

  
RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter referred to as “the 
Board”, which term shall be deemed to include any duly constituted committee thereof) be and is hereby 
authorized to take such steps and do and perform all such acts, deeds, matters and things, as may be 
considered necessary, proper or expedient to give effect to this Resolution.”  

 
5. To approve the appointment and terms of remuneration of Mr. Swapnil Walunj (DIN: 10706241) as 

Whole Time Director and Key Managerial Personnel of the Company for a period of 3 years i.e. from 
August 13, 2024 until August 12, 2027. 

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

“RESOLVED THAT pursuant to the provisions of Section 152 and any other applicable provisions of the 
Companies Act, 2013, read with relevant rules made thereunder (including any statutory modification(s) 
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or re-enactment thereof, for the time being in force), Mr. Swapnil Walunj (DIN: 10706241), who was 
appointed as an Additional Director of the Company by the Board of Directors with effect from August 
13, 2024 in terms of Section 161 of the Companies Act, 2013 and Articles of Association of the Company, 
and in respect of whom, a notice of candidature has been received from a shareholder, be and is hereby 
appointed as a Director of the Company, liable to retire by rotation. 
 
RESOLVED FURTHER THAT pursuant to the provisions of Sections 196, 197, 203 and other applicable 
provisions, if any, of the Companies Act, 2013 (“the Act”) read with Schedule V to the Act, and the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any 
statutory modification(s) or re-enactment thereof for the time being in force), the Articles of Association 
and the Remuneration Policy of the Company, Mr. Swapnil Walunj (DIN: 10706241), be and is hereby 
appointed as the Whole-Time Director and Key Managerial Personnel of the Company (designated as 
Business Head and Whole-time Director), for a period of 3 years with effect from August 13, 2024 until 
August 12, 2027, on such terms and conditions including remuneration, as set out in the explanatory 
statement to this resolution, with liberty to the Board to alter and vary the terms and conditions as it may 
deem fit, in respect of the said appointment and remuneration, within the limits approved by the 
shareholders. 
 
RESOLVED FURTHER THAT approval of the shareholders be and is hereby accorded for payment of 
remuneration as set out in the explanatory statement for any financial year during the tenure of his office 
(i) notwithstanding inadequacy of profits or loss in the respective financial year; or (ii) even if the above 
payment or aggregate managerial remuneration of Executive Directors or aggregate managerial 
remuneration of all directors exceeds the limits as specified in Section 197(1) of the Companies Act, 2013 
and / or the second proviso thereunder. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter referred to as “the 
Board”, which term shall be deemed to include any duly constituted committee thereof) be and are hereby 
authorized to do all such acts, deeds, matters and things as, they may, in their absolute discretion 
consider necessary, expedient or desirable for giving effect to the foregoing resolution, and to settle any 
question, or doubt that may arise in relation thereto.” 

 

Registered Office: 
C-31/A, Sardar Industrial Estate,  
Ajwa Road, Vadodara – 390019,  
Gujarat, India 
e-mail: goel.secretarial@borosil.com  
CIN: U26109GJ1998PLC035087 
 
Date: September 02, 2024 
Place: Mumbai 
 

By Order of the Board of Directors 
For Goel Scientific Glass Works Limited 

 
 
 

Sarita Agarwal 
Company Secretary 

Membership No. A28215 
 

3



Explanatory Statement pursuant to Section 102 (1) of the Companies Act, 2013: 

Item No(s). 3 & 4  

During the year, your Company issued further equity shares on rights basis, thereby increasing the paid-up 
equity share capital to Rs. 21,82,14,800, making it mandatory to appoint minimum 2 Independent Director(s) 
on the Board of the Company as per the provisions of Section 149 read with Rule 4 of Companies 
(Appointment and Qualification of Directors) Rules, 2014. 

Accordingly, in view of the aforesaid provisions, the Directors of your Company had appointed Mrs. Anupa 
Sahney and Mr. Mahesh Doshi, as Additional Directors in the capacity of Independent Directors on the Board 
of your Company w.e.f. December 21, 2023 and February 12, 2024, respectively, for a consecutive period of five 
years, not liable to retire by rotation, as stated in their respective resolution(s), subject to the approval by the 
shareholders of the Company. 

Mrs. Sahney and Mr. Doshi, being Additional Directors, hold their office upto the date of this Annual General 
Meeting pursuant to the provisions of Section 161(1) of the Companies Act, 2013 (‘the Act’) and the Articles of 
Association of the Company. 

The Company has received a notice in writing under the provisions of Section 160 of the Act, from a 
shareholder proposing the candidature of Mrs. Sahney and Mr. Doshi for the office of Directors of the 
Company. Mrs. Sahney and Mr. Doshi have conveyed their consent to act as a Director of the Company and 
have submitted necessary disclosures and declarations including the declaration that they are not debarred 
from holding the office of Director pursuant to any order passed by any authority. 

Mrs. Sahney and Mr. Doshi have also given a declaration to the Board that they meet the criteria of 
independence as provided in the Act and in the opinion of the Board, Mrs. Sahney and Mr. Doshi fulfils the 
criteria for appointment as an Independent Directors and are independent of the management and their 
appointment as an Independent Directors would be in the interest of the Company. They have also confirmed 
that they are in compliance with Rules 6(1) and 6(2) of the Companies (Appointment and Qualifications of 
Directors) Rules, 2014, with respect to their registration with the data bank of Independent Directors 
maintained by the Indian Institute of Corporate Affairs. 

Accordingly, it is proposed to appoint Mrs. Sahney and Mr. Doshi as Independent Directors of the Company, 
not liable to retire by rotation, for a period of 5 consecutive years as stated in their respective resolutions. 

Accordingly, approval of the shareholders is being sought for the appointment of Mrs. Sahney and Mr. Doshi 
as Independent Directors on the Board of the Company. 

A copy of the draft letter of appointment as an Independent Director stating the terms and conditions, is 
available for inspection by Shareholders at the Registered Office of the Company between 11 a.m. and 1 p.m. 
on all working days of the Company upto the date of the AGM. Their profile and other relevant information as 
required under Secretarial Standard – 2 is provided as Annexure. 

Your Directors recommend the Resolutions in Item Nos. 3 & 4 for approval by the Shareholders by way of 
Ordinary Resolutions. 
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Except Mrs. Anupa Sahney and Mr. Mahesh Doshi and their relatives to the extent of their shareholding 
interest, if any, in the Company (in respective resolution), none of the other Directors, Key Managerial 
Personnel of the Company and their relatives are in anyway concerned or interested, financially or otherwise, 
in the said resolutions. 
 
Item No 5  
 
The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, have 
appointed Mr. Swapnil Walunj (DIN: 10706241) as an Additional Director in the capacity of Whole-time 
Director (liable to retire by rotation) and Key Managerial Personnel of the Company (designated as Business 
Head and Whole-time Director), with effect from August 13, 2024. Under Section 161 of the Companies Act, 
2013 read with Articles of Association of the Company, he holds office as an Additional Director up to the date 
of this Annual General Meeting of the Company. A notice has been received from a Shareholders proposing 
Mr. Walunj as a candidate for the office of Director of the Company. 

Approval of the Shareholders is being sought for the appointment of Mr. Swapnil Walunj as Whole-time 
Director and Key Managerial Personnel of the Company and payment for remuneration in the said capacity.  
 
Particulars of the terms of appointment of Mr. Walunj are as under: 
a) Effective date of appointment August 13, 2024 
b) Tenure from August 13, 2024 till August 12, 2027 
c) Other Terms Unless otherwise agreed, his appointment may be terminated by 

either party by giving the other party 30 days’ notice in writing. 
He will be subject to retirement by rotation. 

 
Mr. Walunj satisfies all the conditions set out in Part-I of Schedule V to the Act as also conditions set out under 
sub-section (3) of Section 196 of the Act for being eligible for his appointment.  He is also not disqualified from 
being appointed as a Director in terms of Section 164 of the Act nor he is debarred from being appointed as a 
director pursuant to any order of any authority.  
 
Particulars of the terms of remuneration of Mr. Walunj are as under: 

Sr. 
No. 

Particulars Terms and Conditions of appointment of Mr. Swapnil Walunj 

a) Salary and allowances  Rs.5,39,376/- per month (in the scale/ range of Rs.5,39,376/- per month 
to Rs.8,20,000/- per month) with such increment as may be decided by 
the Board on recommendation of the Nomination and Remuneration 
Committee from time to time. 

b) Variable pay/ Incentive An incentive for an amount not exceeding Rs. 16,00,000 for the F.Y. 2024-
25, with an annual increment not exceeding 15% over the previous 
financial year, during the tenure, as may be decided by the Board on 
recommendation of the Nomination and Remuneration Committee 
considering performance of Mr. Walunj and of the Company. 

c) Special bonus One time special payout of Rs.10 lakhs, with a condition that the same 
would be recovered if separated within 2 years 

d) Perquisites/ Other Such perquisites / other benefits as may be decided by the Board on 
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benefits recommendation of the Nomination and Remuneration Committee from 
time to time, including but not limited to the following: 

(i) Medical Expenses – 
Hospitalization 

Mr. Walunj and his dependents will be covered by the Company’s 
medical insurance scheme 

(ii) Car facility As applicable to other senior management as per the Company’s policy. 

(iii) Fuel Reimbursement & 
Driver salary  

Rs 40,000/- per month or as may be decided by Board from time to time 
on recommendation of the Nomination and Remuneration Committee  

(iv) Personal Accident 
Insurance 

Coverage under Group Personal Accident Policy of the Company for a 
suitable amount   

(v) Leave travel Allowance As applicable to other senior management as per the Company’s policy. 

(vi) Leave Leave with full pay or encashment thereof as per the Company’s policy 

(vii) Entertainment / 
Travelling expenses 

All expenses incurred for business purpose (including for travel, stay and 
entertainment expenses etc.), will be paid by the Company at actuals, as 
per the Company’s policy 

(viii) Employee Stock Option 
Scheme 

Mr. Walunj shall be entitled to options granted under the Company’s 
Employee Stock Option Schemes, if any, or of the Holding Company, as 
may be decided by the Nomination and Remuneration Committee 

(ix) Other perquisites / 
benefits 

He shall be entitled to other perquisites / benefits (including retiral 
benefits), as may be applicable to other senior management as per the 
Company’s policy. 

(x) Other terms • He shall not be entitled to any sitting fee for attending meetings of the 
Board and/or Committee(s) thereof.

Pursuant to Section 197(1) of the Act, the total managerial remuneration payable by a public company, to its 
directors, including managing director and whole-time director, and its manager in respect of any financial 
year shall not exceed eleven percent of the net profits of the company for that financial year computed in the 
manner laid down in Section 198 of the Act. However, pursuant to first proviso to Section 197(1) of the Act, the 
company in general meeting may, authorise the payment of remuneration exceeding eleven percent of the net 
profits of the company, subject to the provisions of Schedule V to the Act. 

Further, pursuant to second proviso to Section 197(1) of the Act, except with the approval of the company in 
general meeting, by a special resolution, the remuneration payable to any one managing director or whole-
time director or manager shall not exceed five percent of the net profits of the company and if there is more 
than one such director, remuneration shall not exceed ten percent of the net profits to all such directors and 
manager taken together. 

Furthermore, in the event of inadequacy of profits or losses in the respective financial year, the payment of 
aforesaid remuneration shall be made, in terms of the provisions of Schedule V to the Act. 

The Board has considered the parameters given under Section 200 of the Act and the rules made thereunder 
read with Schedule V to the Act for recommending the above appointment and remuneration.  
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Details of Mr. Swapnil Walunj pursuant to the provisions of (i) Companies Act, 2013 (ii) Secretarial Standard 
on General Meetings issued by the Institute of Company Secretaries of India are given as Annexure to the 
Explanatory Statement. Details required as per Schedule V to the Act are also given as Annexure to the 
Explanatory Statement. The above may be treated as a written memorandum setting out the terms of 
remuneration of Mr. Swapnil Walunj under Section 190 of the Act. 
 
Mr. Walunj is interested in the resolution set out at Item No. 5 of the Notice. The relatives of Mr. Walunj may 
also be deemed to be interested in the aforesaid resolution, to the extent of their shareholding, if any, in the 
Company. Save and except the above, none of the other Directors/ Key Managerial Personnel of the Company 
/ their relatives are, in any way, concerned or interested, financially or otherwise, in the aforesaid resolution. 
 
The Board recommends the Special Resolution set out at Item No. 5 of the Notice for approval of the 
Shareholders. 
 
Registered Office: 
C-31/A, Sardar Industrial Estate,  
Ajwa Road, Vadodara – 390019,  
Gujarat, India 
e-mail: goel.secretarial@borosil.com  
CIN: U26109GJ1998PLC035087 
 
Date: September 02, 2024 
Place: Mumbai 
 

By Order of the Board of Directors 
For Goel Scientific Glass Works Limited 

 
 
 

Sarita Agarwal 
Company Secretary 

Membership No. A28215 
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NOTES  
 
1. A shareholder entitled to attend and vote at the meeting is entitled to appoint a proxy, or one or more 

proxies (where allowed) to attend and vote on a poll on his behalf and such proxy need not be a 
shareholder of company. A proxy may be sent in form no. MGT-11 enclosed and in order to be 
effective must reach the registered office of the Company at least 48 hours before the commencement 
of the meeting. The proxy form, if not complete in all respects, will be considered invalid.  
 

2. Pursuant to the provisions of Section 105 of the Companies Act, 2013, a person can act as Proxy on 
behalf of not more than fifty shareholders and holding in aggregate not more than ten percent of the 
total Share Capital of the Company. Shareholders holding more than ten percent of the total Share 
Capital of the Company may appoint a single person as Proxy, who shall not act as Proxy for any other 
Shareholder. Proxies submitted on behalf of Companies, must be supported by an appropriate 
resolution/authority as applicable. 

 
3. Pursuant to the provisions of Section 113 of the Companies Act, 2013, Corporate Shareholders intending 

to send their authorized representatives to attend the Meeting are requested to send to the Company a 
certified copy of the Board Resolution authorizing their representative to attend and vote on their behalf 
at the Meeting. 

 
4. Shareholders /Proxies are requested to produce the enclosed attendance slip duly filled and signed along 

with a valid photo identity proof for verification purpose.   
 

5. Route map giving directions to the venue of the meeting is annexed to the Notice. 
 

6. The Register of Directors and Key Managerial Personnel and their shareholding, maintained under 
Section 170 of the Companies Act, 2013 and the Register of Contracts and Arrangements in which the 
Directors are interested, maintained under Section 189 of the Companies Act, 2013 will be available 
for inspection by the Shareholders at the Meeting. 

 
7. Pursuant to Rule 9A of the Companies (Prospectus and Allotment of Securities) Rules, 2014, effective 

October 02, 2018, every holder of securities of an unlisted public company shall get his securities 
dematerialized before transferring to any person or subscribing to any new issue of securities.  
 
We request all the Shareholder(s) holding shares of the Company in physical form to dematerialize 
their shareholding to avail numerous benefits of dematerialisation, which includes easy liquidity, ease 
of transfer, elimination of any possibility of loss of documents etc.  
 
The ISIN for the equity shares of the Company is - INE410T01013. 
 

8. Shareholders are requested to update their contact details / e-mail address from time to time with 
Bigshare Services Private Limited, Company’s Registrar and Share Transfer Agent (for shares held in 
physical) / their Depository Participants (for shares held in dematerialized form), so as to enable to serve 
the documents to the Shareholders through electronic mode. Address and contact details of Bigshare 
Services Private Limited is given hereunder for any correspondence: 
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Bigshare Services Private Limited 
Unit: Goel Scientific Glass Works Limited  
Office No S6-2, 6th Floor Pinnacle Business Park, 
Next to Ahura Centre, Mahakali Caves Road, Andheri (East), 
Mumbai – 400093  
Email ID: investor@bigshareonline.com   
Tel. No.: 022 6263 8200 
 

9. The details of Directors seeking appointment / re-appointment at the Annual General Meeting and their 
terms of appointment and remuneration as required under the Secretarial Standard – 2 issued by the 
Institute of Company Secretaries of India is annexed to this Notice as Annexure. 
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Annexure to the Notice 

 
BRIEF RESUME OF DIRECTORS SEEKING APPOINTMENT / RE-APPOINTMENT AT THE ANNUAL GENERAL MEETING AND THEIR TERMS OF 

APPOINTMENT AND REMUNERATION: 

Name of Director 
Mr. Jeevan Kumar 

Dogra 
Mrs. Anupa Sahney Mr. Mahesh Doshi 

Mr. Swapnil Walunj 

DIN 10085638 00341721 09066716 10706241 

Date of birth and age May 27, 1973 (51 years 
and 3 months) 

October 19, 1967 (56 years and 10 
months) 

February 14, 1967 (57 years 
and 6 months) 

November 27, 1982 (41 years and 
9 months) 

Date of first 
appointment on the 
Board 

April 27, 2023 December 21, 2023 February 12, 2024 August 13, 2024 

Experience Over 28 years of 
experience in the glass 
industry with 
diversified product 
range and processing 
techniques 

Over 30 years of experience in various 
fields. She has worked with various 
international companies on advisory and 
strategic projects and also has exposure 
in consultancy assignments. 

Over 36 years of experience 
in the field of Finance in 
various industries viz. 
Garments Industry, textile 
and engineering industrial 
sector and Glass Industry 

Over 18 years of experience in the 
areas like strategic business 
planning, sales & marketing, 
product development and 
commercial operation, etc. 
primarily in infrastructure, capital 
goods and energy sector 

Qualifications BE Mechanical (Punjab 
University-
Chandigarh) PGDBM 
Operations – 
Welingkar University 

Associate CA, Institute of England & 
Wales Bachelor’s Degree (Double 
Honours) in Economics, Finance & 
Accounting 

Chartered Accountant, 
Bachelor of Commerce 

MBA (Marketing) from S.P. Jain 
Institute of Management & 
Research 
Bachelor of Engineering 
(Electrical) from Fr. Conceicao 
Rodrigues Inst. of Technology   
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List of other 
Companies in which 
Directorship held as 
on the date of the 
notice  

Nil  Borosil Limited 
 Origami Consultants Private Limited 
 Borosil Scientific Limited 

Nil  Imoto Technologies Private 
Limited 

Membership / 
Chairmanship of 
Committees of other 
Boards as on the date 
of the notice  

Nil 1. Borosil Limited 
a) Audit Committee - Chairperson 
b) Nomination and Remuneration 

Committee - Member 
c) Stakeholders Relationship 

Committee - Member 
d) Corporate Social Responsibility 

Committee – Member 
2. Borosil Scientific Limited 

a) Audit Committee - Chairperson 
b) Nomination and Remuneration 

Committee - Chairperson 
c) Stakeholders Relationship 

Committee - Member 
d) Corporate Social Responsibility 

Committee – Member 
e) Risk Management Committee - 

Member 

Nil Nil 

Terms and conditions 
of Appointment/ Re-
appointment 

Non-Executive 
Director, liable to retire 
by rotation  

Independent Director Independent Director Whole Time Director, liable to 
retire by rotation and as stated in 
explanatory statement no. 5 

Remuneration last 
drawn (including 
sitting fees, if any) 

NIL Entitled for sitting fees @Rs.10,000 for 
each Committee & Board Meeting 
attended 

Entitled for sitting fees 
@Rs.10,000 for each 
Committee & Board Meeting 

Not Applicable since appointed 
with effect from August 13, 2024 
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attended 

Remuneration 
proposed to be paid 

Sitting Fees and other 
remuneration as may 
be decided by the 
Board of Directors from 
time to time 

Sitting Fees and other remuneration as 
may be decided by the Board of 
Directors from time to time 

Sitting Fees and other 
remuneration as may be 
decided by the Board of 
Directors from time to time 

As discussed in the explanatory 
statement no. 5 

Number of Meetings 
of the Board attended 
during the financial 
year 2023-24 

10 2 1 Nil 

Number of Shares 
held in the Company  

Nil  Nil Nil Nil 

Relationship with 
other Directors and 
Key Managerial 
Personnel of the 
Company 

He is not related to any 
other Directors of the 
Company. 

She is not related to any other Directors 
of the Company. 

He is not related to any other 
Directors of the Company. 

He is not related to any other 
Directors of the Company. 
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Details required to be given pursuant to Schedule V to the Companies Act, 2013 are as under: 

 
A GENERAL INFORMATION 

1.  Nature of Industry Manufacturing and supply of industrial glass process 
system 

2.  Date or expected Date of 
commencement of commercial 
production 

The Company is an existing Company (incorporated on 
December 08, 1998) with well-established operations 

3.  In case of new companies, 
expected date of commencement 
of new activities as per project 
approved by the financial 
institutions appearing in the 
prospectus 

Not Applicable 

4.  Financial performance based on 
given indicators 

For the year ended 31st March 2024: Rs. (in Lakhs) 
Revenue from operations                     4,404.77 
Profit / (Loss) before tax                       (930.17) 
Profit / (Loss) after tax                          (866.12) 
Net Worth                                                1,497.84 

5.  Foreign Investment or 
collaborations, if any. 

Nil 

B INFORMATION ABOUT THE APPOINTEE 
1.  Background Details Mr. Swapnil Walunj holds 18 years of vast experience in the 

areas like strategic business planning, sales & marketing, 
product development and commercial operation, etc. 
primarily in infrastructure, capital goods and energy sector. 
He has been associated with Borosil Group since 2019 and 
was designated as Head of Strategy and Marketing at 
Borosil Renewables Ltd., where he was spearheading the 
adoption of renewable energy solutions and driving new 
product development and commercialisation. Prior to 
joining Borosil, he has worked with organisations like Tata 
Power, Tata Consulting Engineers and Siemens. 

2.  Past Remuneration Not Applicable 
3.  Recognition or awards - 
4.  Job profile and his suitability Mr. Walunj holds vast experience in the areas like strategic 

business planning, sales & marketing, product 
development and commercial operation, etc. primarily in 
infrastructure, capital goods and energy sector. He has been 
associated with Borosil Group since 2019 and was 
designated as Head of Strategy and Marketing at Borosil 
Renewables Ltd., where he was spearheading the adoption 
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of renewable energy solutions and driving new product 
development and commercialisation. 

5.  Remuneration proposed As given in Item No. 5 of the Notice 
6.  Comparative remuneration 

profile with respect to industry, 
size of the company, profile of 
the position and person (in case 
of expatriates the relevant details 
would be with respect to the 
country of his origin). 

The remuneration proposed for Mr. Walunj as Business 
Head and Whole-Time Director of the Company, is as per 
industry standards considering the size and nature of the 
Company’s business, his dual profile/role, experience and 
contribution made by him towards the business of the 
Company. 

7.  Pecuniary relationship directly 
or indirectly with the Company, 
or relationship with the 
managerial personnel, if any. 

Apart from receiving remuneration as Business Head and 
Whole-Time Director of the Company, he has no other 
pecuniary relationship, directly or indirectly with the 
Company. 

 OTHER INFORMATION 
1.  Reasons of loss or inadequate 

profits 
Company’s performance was impacted mainly due to 
lower sales and lower production during the financial year 
2023-24 

2.  Steps taken or proposed to be 
taken for improvement 

Company is focussing on improvements in Sales & 
Production. 

3.  Expected increase in 
productivity and profits in 
measurable terms. 

Company is expected to reach at break-even point at the 
end of the Financial Year 2024-25. 

 
The Company has not committed any default in payment of dues to any Bank or any of its secured creditors. 
The Company has not availed any financial facilities from any public financial institutions and does not have 
any deposit holder or debenture holder.  
 
 
Registered Office: 
C-31/A, Sardar Industrial Estate,  
Ajwa Road, Vadodara – 390019,  
Gujarat, India 
e-mail: goel.secretarial@borosil.com  
CIN: U26109GJ1998PLC035087 
 
Date: September 02, 2024 
Place: Mumbai 
 

 

By Order of the Board of Directors 
For Goel Scientific Glass Works Limited 

 
 
 

Sarita Agarwal 
Company Secretary 

Membership No. A28215 
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ATTENDANCE SLIP 

(Please fill attendance slip and hand it over at the entrance of the meeting hall) 
 

Folio No. / DP ID Client ID No. :  
Name of First named Member  :  
Name of Authorised Representative :  
Name of Proxy :  
Name of Joint Member(s), if any :  
No. of Shares held :  
 
 
I/we certify that I/we am/are member(s)/proxy / authorised representative for the 
member(s) of the Company.  
 
I/we hereby record my/our presence at the 26th Annual General Meeting of the 
members of Goel Scientific Glass Works Limited held on Friday, September 27, 2024, 
at 11:30 a.m. (IST) at C-31/A, Sardar Estate, Ajwa Road, Vadodara - 390019, Gujarat. 
 
 
 
 
__________________________ 
Signature of Member / proxy / authorized representative 
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FORM NO. MGT-11 
 

PROXY FORM 
 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 

 
Name of the member(s) : 

 

 
Registered address : 

 

 
E-mail Id : 

 

 
Folio No./DP ID and Client Id : 

 

 
 

 

 
I / We, being the member(s) of Goel Scientific Glass Works Limited, holding ______ Equity 
shares of the above-named company, hereby appoint: 
 

1. Name: __________________________________     E-mail Id: _______________________ 

Address: ____________________________________ 

_____________________________________________    Signature:                 

or failing him, 

     

2. Name: __________________________________      E-mail Id: ______________________ 

Address: ___________________________________ 

____________________________________________      Signature:                 

or failing him, 

 

3. Name: __________________________________       E-mail Id:_______________________ 

Address: ____________________________________ 

____________________________________________     Signature:     

 
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 26th 
Annual General Meeting of the Company to be held on Friday, September 27, 2024 at 11:30 
a.m. (IST) at C-31/A, Sardar Estate, Ajwa Road, Vadodara - 390019, Gujarat and at any 
adjournment thereof in respect of such resolutions as are indicated below: 
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Resolution 
No. 

Nature of Resolutions  For Against 

Ordinary Business: 

1. 

To consider and adopt the audited financial 
statements of the Company for the financial year 
ended March 31, 2024, the reports of the Board of 
Directors and Statutory Auditor thereon 

  

2. 
To approve re-appointment of Mr. Jeevan Dogra 
(DIN: 10085638) who retires by rotation and being 
eligible, has offered himself for re-appointment 

  

Special Business 

3. 
To approve appointment of Mrs. Anupa Sahney 
(DIN: 00341721) as an Independent Director of the 
Company. 

  

4. 
To approve appointment of Mr. Mahesh Doshi (DIN: 
09066716) as an Independent Director of the 
Company. 

  

5. 

To approve appointment and terms of remuneration 
of Mr. Swapnil Walunj (DIN: 10706241) as Whole 
Time Director and Key Managerial Personnel of the 
Company for a period of 3 years i.e. from August 13, 
2024 until August 12, 2027. 

  

 
Signed this _________ day of _______, 2024. 
 
 
________________________ 
Signature of Shareholder 
 
 
_________________________   _________________________    ________________________ 
Signature of 1st Proxy holder    Signature of 2nd Proxy holder    Signature of 3rd Proxy holder 
NOTES: 
 
1. A Proxy need not be a Member of the Company. Pursuant to the provisions of Section 

105 of the Companies Act, 2013, a person can act as Proxy on behalf of not more than 
fifty Members and holding in aggregate not more than ten percent of the total Share 
Capital of the Company. Members holding more than ten percent of the total Share 
Capital of the Company may appoint a single person as Proxy, who shall not act as 
Proxy for any other Member.  

 
2. This form of Proxy, to be effective, shall be duly filled, stamped, signed and should be 

deposited at the Registered Office of the Company not later than FORTY-EIGHT 
HOURS before the commencement of the aforesaid meeting. 

 
3. Please complete all details of Member(s) in the form before submission. 

 
4. It is optional to indicate your preference. If you leave the ‘for’ and ‘against’ column 

blank on all/ any resolutions, your Proxy(ies) will be entitled to vote on Poll (if taken) 
in the manner as he/she thinks fit. 

 
5. Appointing a Proxy does not prevent a Member from attending the Meeting in person 

if he/she wishes to attend.  

Affix 
Revenue 
Stamp  
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Venue of 26th AGM: C-31/A, Sardar Industrial Estate, Ajwa Road, Vadodara - 390019, Gujarat 
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BOARD’S REPORT 

To, 
The Shareholders 
Goel Scientific Glass Works Limited 

Your Directors have pleasure in submitting 26th Annual Report together with the Audited Financial 
Statement for the financial year ended March 31, 2024 of Goel Scientific Glass Works Limited (“the 
Company”).  

1. Financial Performance
The Company’s financial performance for the year under review along with previous year’s
figures are given hereunder:

(Rs. in lakhs) 

Particulars 
For the Year ended 
March 31, 2024 

For the Year ended 
March 31, 2023* 

Revenue from Operation 4,404.77 6,129.88 
Other Income 57.01 40.17 
Total Income 4,461.78 6,170.05 
Less: Total Expenses during the year 5,391.95 6,789.31 
Profit / (Loss) before Exceptional Items and Tax (930.17) (619.26) 
Less: Exceptional & Extra-Ordinary Items - 523.28 
Profit / (Loss) before tax (930.17) (1,142.54) 
Less: Tax Expenses (64.05) (286.68) 
Profit / (Loss) after tax (866.12) (855.86) 
Total Other Comprehensive Income (3.47) (80.25) 
Total Comprehensive Income for the Year (869.59) (936.11) 
Earnings per share (in Rs.) 
Basic & Diluted  (11.91) (23.45) 

*Restated

2. Financial / Operational Performance and State of Affairs of the Company
During the year under review, your Company became a subsidiary of Borosil Scientific Limited
(formerly known as Klass Pack Limited) and in order to ensure compliance with the applicable
accounting standards, the financial statement for the financial year ended March 31, 2024 was
prepared in accordance with Ind AS. In preparing the financial statement for this Financial Year,
the Company’s opening Balance Sheet was prepared as at April 1, 2022 i.e. the Company’s date
of transition to IND AS and also the Financial Statement of previous financial year i.e. 2022-23
was restated from IGAAP to IND AS.
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During the financial year 2023-24, your Company achieved the revenue from operations of 
Rs.4,404.77 lakhs as against Rs.6,129.88 lakhs in previous financial year, depicting a decrease of 
28%. The other income for the financial year was Rs.57.01 lakhs, whereas the expense for the 
financial year was Rs.5,391.95 lakhs. The Company’s loss after tax for the financial year 2023-24 
was Rs. 866.12 lakhs, as compared to net loss of Rs.855.86 lakhs in previous financial year. The 
Company’s financial performance was impacted mainly due to lower sales and lower 
production during the financial year and adequate measures are being taken to improve 
productivity and sales performance. 

The markets where the product line of the Company is being offered are very lucrative. The lab 
reactor & industrial reactor have a very good market potential in India & abroad. Further the 
process of rationalising the inventories, training at field force, optimizing manpower cost is 
ongoing and in the advance stages of completion. The implementation of SAP has been 
completed and the material movement (inward, outward and that being processed within the 
premises) is being tracked through SAP. This has brought a lot of control in overall operations. 
The Company is also in the advance stages of consolidation of manufacturing operations at Unit 
-2 and is expected to be completed in the F.Y. 2024-25. This is expected to improve operational
efficiencies significantly. The key areas where the development of critical skills are necessary
have been identified and the learning and development programs are designed and the progress
is being monitored.

3. Material changes and commitment, if any, affecting the financial position of the Company
occurred between the end of the financial year to which this financial statement relate and
the date of the report
No material changes and commitments affecting the financial position of the Company have
occurred between the end of the financial year to which these financial statement relate and the
date of this Report.

4. Dividend
In view of the losses, your Directors do not recommend any dividend for the financial year.

5. Transfer to Reserves
During the year under review, no amount was transferred to any Reserves.

6. Share Capital
During the financial year under review, your Company increased its Authorised Share Capital
from Rs. 6,00,00,000 (Rupees Six Crore) divided into 60,00,000 (Sixty Lakh) Equity Shares of face
value of Rs. 10/- (Rupees Ten) each to Rs. 23,00,00,000 (Rupees Twenty-Three Crore) divided
into 2,30,00,000 (Two Crores and Thirty Lakh) Equity Shares of face value of Rs. 10/- (Rupees
Ten) each.
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Further during the year, your Company had issued 1,81,71,480 (One Crore Eighty-One Lakhs 
Seventy-One Thousand Four Hundred and Eighty) equity shares of face value of Rs. 10/- 
(Rupees Ten) each aggregating to Rs. 18,17,14,800 (Rupees Eighteen Crores Seventeen Lakhs 
Fourteen Thousand and Eight Hundred only), on rights basis to the existing equity shareholders 
of the Company.  

In view of the above, as the date of this report, the Authorised Share Capital of your Company 
is Rs. 23,00,00,000 (Rupees Twenty-Three Crore) divided into 2,30,00,000 (Two Crores and Thirty 
Lakh) Equity Shares of face value of Rs. 10/- (Rupees Ten) each whereas the issued, subscribed 
and paid-up capital of your company is Rs.21,82,14,800 (Rupees Twenty-One Crores Eighty-Two 
Lakhs Fourteen Thousand and Eight Hundred only) divided into 2,18,21,480 (Two Crores 
Eighteen Lakhs Twenty-One Thousand Four Hundred and Eighty only) equity shares of Rs.10 
each. 

7. Details of Holding, Subsidiary, Joint Venture and Associate Companies
As on March 31, 2024 and as on the date of this report, Borosil Scientific Limited holds 2,16,10,880
equity shares of Rs.10 each (representing 99.03% of equity share capital) of the Company, thereby
making it Holding Company.

Your Company does not have any subsidiary, joint venture or associate company during the
financial year under review.

8. Directors and Key Managerial Personnel (‘KMP’)
A. Composition

As on March 31, 2024, the Board comprises of the following Directors:
No. Name of Director Designation 
1. Mr. Hemant Goel Managing Director 
2. Mr. Rajeshkumar Agrawal Director 
3. Mr. Jeevan Dogra Director 
4. Mr. Vinayak Patankar  Director 
5. Mrs. Anupa Sahney Additional Director (Independent Director) 
6. Mr. Mahesh Doshi Additional Director (Independent Director) 

B. Appointment of Directors
In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Articles
of Association of the Company, Mr. Jeevan Dogra (DIN:10085638) retires by rotation at the
ensuing Annual General Meeting and being eligible, has offered himself for re-appointment.

At the 25th Annual General Meeting held on November 29, 2023, on recommendations of the
Board of Directors, Shareholders of the Company had approved the appointment(s) of Mr.
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Vinayak Madhukar Patankar, Mr. Rajeshkumar Agrawal and Mr. Jeevan Dogra as Directors 
of the Company. 

Mrs. Anupa Sahney and Mr. Mahesh Doshi, were appointed as Additional Directors on the 
Board of the Company w.e.f. December 21, 2023 and February 12, 2024, respectively and 
designated as Independent Directors. Mrs. Sahney and Mr. Doshi, being Additional 
Directors hold office till the date of the ensuing Annual General Meeting. The Company had 
received a notice from the Shareholder(s) of the Company proposing the candidature of Mrs. 
Sahney and Mr. Doshi, as Directors of the Company and have also recommended their 
appointment as Independent Directors for a period of 5 years, not liable to retire by rotation, 
from their respective date of appointment.  

The Independent Directors have complied with the Code for Independent Directors 
prescribed under Schedule IV to the Companies Act, 2013 and the Company has received 
declaration of independence in terms of Section 149(6) of the Companies Act, 2013. Further, 
they have in terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the 
Companies (Appointment and Qualification of Directors) Rules, 2014, confirmed that they 
have enrolled themselves in the Independent Directors’ Databank maintained with the 
Indian Institute of Corporate Affairs. The Board is of the opinion that the Independent 
Directors of the Company possess requisite qualifications, experience, expertise (including 
proficiency) and they hold highest standards of integrity. 

The Board recommends above appointments and requisite resolutions have been included 
in the notice of the Annual General Meeting.  

C. Cessation
Mrs. Sunita Goel and Mr. Chandrakant Patel resigned as Whole-time Directors & Key
Managerial Personnel of the Company w.e.f. April 27, 2023 and November 2, 2023,
respectively.

D. Key Managerial Personnel
During the year under review, on February 12, 2024, Mrs. Sarita Aggarwal and Mr. Rahul
Vaishnav were appointed as Company Secretary and Chief Financial Officer of the
Company, respectively and were designated as Key Managerial Personnel in accordance
with the provisions of Section 203 of the Companies Act, 2013.

9. Committees of the Board
The paid-up share capital of your Company has increased beyond the prescribed limit as
specified under rule 4 of the Companies (Appointment and Qualification of Directors) Rules,
2014 effective January 19, 2024. Accordingly, the Board of Directors of your Company at their
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Meeting held on February 12, 2024 constituted the following Committees in line with the 
applicable provisions of the Companies Act, 2013: 

a) Audit Committee
The Company in compliance with provisions of Section 177 of the Companies Act, 2013
formed the Audit Committee with following as its Members

 Ms. Anupa Sahney – Chairperson
 Mr. Mahesh Doshi –Member
 Mr. Rajesh Agarwal – Member

The terms of reference of the Audit Committee cover all applicable matters specified under 
Section 177 of the Companies Act, 2013 which inter alia include overseeing the Company’s 
financial reporting process, recommending the appointment and removal of external 
auditors, fixation of audit fees and also approval for payment for any other services, 
reviewing with the management the financial statement before submission to the Board, to 
approve transactions of the Company with related parties and subsequent modifications of 
the transactions with related parties, reviewing adequacy of internal control systems, 
discussion with Internal Auditors of any significant findings and follow up there on, 
reviewing the findings of any internal investigations by the Internal Auditors, discussion 
with Statutory Auditors about the nature and scope of audit, etc.  

During the year under review no meetings of Audit Committee were held and hence there 
have been no recommendations of the Audit Committee that have not been accepted by the 
Board. 

b) Nomination & Remuneration Committee
The Company in compliance with provisions of Section 178 of the Companies Act, 2013
formed the Nomination & Remuneration Committee (‘NRC’) with following as its Members:

 Ms. Anupa Sahney- Chairperson
 Mr. Vinayak Patankar – Member
 Mr. Rajesh Agarwal – Member
 Mr. Mahesh Doshi – Member

The terms of reference of the Nomination & Remuneration Committee includes identifying 
persons who are qualified to become directors and who may be appointed in senior 
management in accordance with the criteria laid down and recommend to the board of 
directors their appointment and removal; formulation of the criteria for determining 
qualifications, positive attributes and independence of a director and recommend to the 
board of directors a policy relating to, the remuneration of the directors, key managerial 
personnel and other employees; Formulation of criteria for evaluation of performance of 
independent directors and the board of directors; devising a policy on diversity of board of 
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directors; whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of independent directors, etc. 

The Company has devised and adopted, inter alia, a policy on Director’s appointment and 
remuneration including Key Managerial Personnel and other employees. This policy 
outlines the guiding principles for the Nomination and Remuneration Committee for 
identifying persons who are qualified to become Directors and to determine the 
independence of Directors, while considering their appointment as Directors of the 
Company and that remuneration is directed towards rewarding performance based on 
Individual as well as Organizational achievements and Industry benchmarks. The aforesaid 
policy is available on the website of the Company at https://goelscientific.com/investors/  
During the year under review no meetings of Nomination & Remuneration Committee were 
held. 

10. Risk Management
Your Company is engaged in business of manufacturing and supply of industrial glass process
system and forms part of the Borosil Group. The Company follows the Enterprise Risk
Management framework of Borosil Group, which facilitates a co-ordinated and integrated
approach for managing risks & opportunities across the organization.

11. Internal Financial Controls
The Board of Directors have laid down the Internal Financial Controls Framework,
commensurate with the size, scale and complexity of the Company’s operations. To maintain its
objectivity, the Audit Committee reviews its coverage and monitors and evaluates the efficacy
and adequacy of internal control systems in the Company, its compliance with operating
systems, accounting procedures and policies. The Company has, in all material respects,
adequate internal financial controls with reference to financial statement and such internal
financial controls were operating effectively as at March 31, 2024. The Auditor’s report also
includes their reporting on Internal Financial Controls over financial reporting.

12. Particulars of Contracts or Arrangements with Related Parties
All related party transactions were carried on arm’s length basis and in the ordinary course of
business.  The Company had not entered into any contract / arrangement / transaction with
related parties which is required to be reported in Form No. AOC-2 in terms of Section 134(3)(h)
read with Section 188 of the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts)
Rules, 2014.

The details of all the transactions with Related Parties are also provided in the accompanying
financial statement.

13. Particulars of Loans, Guarantees or Investments
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During the year under review, your Company has not made any investments, provided any 
guarantee or security or granted any loans or advances in the nature of loans, secured or 
unsecured, to any party(ies) falling under the provisions of Section 186 of the Companies Act, 
2013. However, the Company had granted a loan aggregating to Rs.30.00 Lakhs to Mr. Hemant 
Goel, Managing Director of the Company in connection with the business development.  The 
said loan has been repaid during the year and the balance outstanding is NIL as at the end of the 
year.  

14. Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo
Information required under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of
Companies (Accounts) Rules, 2014 for the financial year ended March 31, 2024 is given in
‘Annexure I’ of this Report.

Particulars with regard to foreign exchange earnings and outgo during the year are as under:

(Rs. in Lakh) 
Foreign exchange earnings 520.99 
Foreign exchange outgo 408.78 

15. AUDITOR AND AUDITORS REPORT:
A. Statutory Auditors

M/s. R. C. Thakkar & Associates, Chartered Accountants (ICAI Firm Registration No.
118729W), were appointed as Statutory Auditors of your Company for a term of five years
from the conclusion of the 24th Annual General Meeting held on September 30, 2022 till the
conclusion of the 29th Annual General Meeting. The Auditors have confirmed that they are
not disqualified from continuing as Auditors of the Company.

B. Secretarial Audit
Secretarial Audit Report dated May 21, 2024 issued by Mr. Amogh Diwan of M/s. Amogh
Diwan & Associates, Practicing Company Secretaries, Secretarial Auditor, is attached hereto
as an ‘Annexure II’ to this Report.

C. Auditors’ Report
The Statutory Auditor’s Report & Secretarial Audit Report for the financial year 2023-24 are
self-explanatory and does not contain any qualification, reservation, adverse remark or
disclaimer, hence do not call for any further comments. Further, no fraud was reported by
them either to the Audit Committee or the Board, under sub-section (12) of Section 143 of the
Companies Act, 2013.

D. Cost Auditors
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During the year under review, maintenance of cost records and requirement of cost audit as 
prescribed under the provisions of Section 148(1) of the Companies Act, 2013 were not 
applicable to the Company. 

 
 

16. MEETINGS OF THE BOARD OF DIRECTORS AND ATTENDANCE THEREAT 
The Board met thirteen (13) times during the financial year 2023-24 and the frequency and the 
quorum of these meetings were in conformity with the provisions of the Companies Act, 2013 and 
Secretarial Standards – 1 on Meetings of Board of Directors.  
 
 
17. Annual Return 

The Annual Return for the year 2023-24 is placed on the website of the Company at 
www.goelscientific.com.  

 
18. Directors’ Responsibility Statement  

In accordance with the provisions of Section 134(5) of the Companies Act, 2013, the Board of 
Directors confirm that: 
a) in preparation of the annual accounts the applicable accounting standards have been 

followed and there are no material departures;  
b) They have selected such accounting policies and applied them consistently and made 

judgments and estimates so as to give a true & fair view of the state of affairs as at the year 
end and the loss of the Company for the year;  

c) they have taken proper and sufficient care for the maintenance of the records as per the 
provisions of the Companies Act, 2013, for safeguarding assets and for preventing and 
detecting frauds and irregularities;  

d) they have prepared accounts on a going concern basis; 
e) they have devised proper systems commensurate with the size and business of the Company, 

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

 
19. Deposits  

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

 
20. Disclosures Under Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 
The Company has in place a policy for Prohibition, Prevention and Redressal of Sexual 
Harassment of women at work place, which is in line with the requirements of the Sexual 
Harassment of women at the Workplace (Prevention, Prohibition and Redressal) Act, 2013 and 
Rules made thereunder. During the year under review, the Company has not received any 
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complaint of sexual harassment. Further, for the financial year under review, the Company is in 
compliance with provisions relating to the constitution of Internal Complaints Committee under 
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. All employees (permanent, contractual, temporary and trainees) are covered under the 
Policy. The Company has submitted the necessary reports to the concerned authority(ies) 
confirming the same. 

 
21. Details of Significant and Material Orders Passed by the Regulators or Courts or Tribunals 

Impacting the Going Concern Status and Company’s Operations in future  
During the year under review, there were no significant and material orders passed by any 
Regulators/Courts that would impact the going concern status of the Company and its future 
operations. 

 
22. Compliance with Secretarial Standards: 

The Institute of Company Secretaries of India, a Statutory Body, has issued Secretarial Standards 
on Board and General Meetings. The Company has complied with all the applicable provisions 
of the Secretarial Standards on Meetings of Board of the Directors (SS-1) and on General Meeting 
(SS-2). 

 
23. Other Disclosures  

Your Directors state that disclosure or reporting for following matters was not applicable during 
the year under review: 
a) Issue of equity shares with differential rights as to dividend, voting or otherwise. 
b) The provisions relating to Corporate Social Responsibility under Section 135 of the 

Companies Act, 2013. 
c) Constitution of Stakeholders Relationship Committee in terms of provisions of Companies 

Act, 2013 read with the rules made thereunder. 
d) There has been no change in the nature of business of the Company during the year under 

review. 
e) No Non-Executive Director (other than Independent Director) of the Company is in receipt 

of any remuneration or commission.  
f) The Company does not have any scheme or provision of providing money for the purchase 

of its own shares by employees or by trustees for the benefit of employees. 
g) There has been no issue of shares (including sweat equity shares) to employees of the 

Company under any scheme. 
h) There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016. 
i) There was no instance of onetime settlement with any Bank or Financial Institution. 

 
24. ACKNOWLEDGEMENT 

The Board of Directors wish to place on record their deep sense of appreciation for the committed 
services, solidarity, cooperation, and support by all the employees of the Company.  
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The Board of Directors would also like to express their sincere appreciation for the assistance 
and co-operation received from the Government authorities, customers, vendors and members 
during the year under review. 

 
 
FOR AND ON BEHALF OF THE BOARD OF DIRECTORS  
 
 
Hemant Haricharan Goel 
Chairman 
DIN 00327615 
   
    
Date: May 21, 2024 
Place: Vadodara 
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Annexure I 
Details of conservation of energy, technology absorption 

Conservation of energy 
(i) Steps taken or impact on 

conservation of energy 
Unit# 01. - Reduction in Scope -02 90.47 tCo2 emission by 
replacing grid power energy with 1,14,529 kw solar 
(green) power generation and utilization. 

Unit# 02. - Reduction in Scope -02 78.89 tCo2 emission by 
replacing grid power energy with 99,869 kw solar (green) 
power generation and utilization. 

(ii) Steps taken by the Company for 
utilizing alternate sources of 
energy. 

(iii) Capital investment on energy 
conservation equipment 

Nil 

Technology absorption 
(i) Efforts made towards technology absorption NIL  

(ii) Benefits derived like product improvement, cost reduction, product development or 
import substitution 

(iii) In case of imported technology (imported during the last three years reckoned from the 
beginning of the financial year)- 
(a) the details of technology imported NIL 
(b) Year of import
(c) Whether the technology been fully absorbed
(d) if not fully absorbed, areas where absorption has not taken place, and the reasons
thereof

(iv) Expenditure incurred on Research and Development 

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 

Hemant Haricharan Goel 
Chairman
DIN 00327615 

DATE: May 21, 2024 
PLACE: Vadodara 
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R.C. THAKKAR & ASSOCIATES
Chartered Accountants 

Office : 432, Paradise Complex, Near Kala Ghoda, Sayajigunj. Vadodara - 390 020. 

PH.: (0) 2362255, M.: 9879447009. • www.rcthakkarca.com 

E-mail : rctca@rediffmail.com, rcthakkarca@gmail.com, office@rcthakkarca.com

INDEPENDENT AUDITORS' REPORT 

To 
The Members of 
GOEL SCIENTIFIC GLASS WORKS LIMITED, 

Report on the Audit of the Financial Statements: 

We have audited the accompanying Financial statements of GOEL SCIENTIFIC GLASS WORKS

LIMITED ("the Company") - which comprise the Balance Sheet as at 31st March, 2024, the 

Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement 

and the Statement of Changes in Equity for the year then ended, and notes to the Financial 

Statements including a summary of the significant accounting policies and other explanatory 

information (hereinafter referred to as the "financial statements"). 

1. Opinion:

In our opinion and to the best of our information and according to the explanations given to us, the

standalone financial statements give the information required by the Companies Act,2013 (the Act)

in the manner so required and give a True and Fair view in conformity with the Indian Accounting

Standards prescribed under section 133 of the Act read with the Indian Accounting Standard (Ind

AS) Rules,2015 as amended, and other accounting principles generally accepted in India, of the

State of Affairs of the Company as at March 31, 2024, and its Profit and total comprehensive

income, statement of changes in its equity and cash flows for the year ended on that date.

2. Basis of Opinion:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further

described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our

report. We are independent of the Company in accordance with the Code of Ethics issued by the

Institute of Chartered Accountants of India together with the ethical requirements that are

relevant to our audit of the financial statements under the provisions of the Companies Act, 2013

and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance

with these requirements and the !CAi's Code of Ethics. We believe that the audit evidence we have

statements. 
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R.C. THAKKAR & ASSOCIATES
Chartered Accountants 

Office: 432, Paradise Complex, Near Kala Ghoda, Sayajigunj. Vadodara - 390 020. 
PH.: (0) 2362255, M.: 9879447009. • www.rcthakkarca.com 
E-mail : rctca@rediffmail.com, rcthakkarca@gmail.com, office@rcthakkarca.com

3. Key Audit Matters:

Key Audit Matters are those matters that, in our professional judgement, were of most significance

in our audit of financial statements of the current period. These matters were addressed in the

context of our audit of financial statements as a whole, and in forming our opinion thereon, and we

don't provide a separate opinion on these matters.

Reporting of Key Audit Matters as per SA 701, Key Audit Matters are not applicable to the Company

as it is an unlisted company.

4. Information Other than the Standalone Financial Statements and Audit Report:

The Company's Board of Directors are responsible for the preparation of the other information. The

other information comprises the information included in the Board's Report including Annexures to

Board's Report, but does not include the financial statements and auditor's report thereon. Our

opinion on the financial statements does not cover the other information and we do not express

any form of assurance or conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other

information and in doing so, to consider whether the other information is materially inconsistent

with the standalone financial statements or our knowledge obtained during the course of audit or

otherwise it appears to be materially misstated. If based on the work we have performed, we

conclude that there is any material mis-statement of this other information, we are required to

report the fact. But we have nothing to report in this regard.

5. Management's Responsibility For the Standalone Financial Statements:

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the

Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS Financial

statements that give a true and fair view of the Financial position and Financial performance

including other comprehensive income, cash flows and changes in equity of the Company in

accordance with the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act,

read with the Rules of the Companies (Indian Accounting Standards) Rules, 2015, as amended and

the accounting principles generally ac
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This responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal Financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Ind AS Financial statements that give a true and fair view and 

are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company's 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless management either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the company's financial reporting 

process. 

6. Auditor's Responsibility:

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is

not a guarantee that an audit conducted in accordance with SAs will always detect a material

misstatement when it exists. Misstatements can arise from fraud or error and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:

(a) Identify and assess the risks of material misstatement of the financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of

not detecting a material misstateme m fraud is higher than for one resulting from
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error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

(b) Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies

Act, 2013, we are also responsible for expressing our opinion on whether the company has

adequate internal financial controls system in place and the operating effectiveness of such

• controls.

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

(d) Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the Company's ability to continue as a

going concern. If we conclude that a material uncertainty exists, we are required to draw

attention in our auditor's report to the related disclosures in the financial statements or, if

such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

evidence obtained up to the date of our auditor's report. However, future events or conditions

may cause the Company to cease to continue as a going concern.

(e) Evaluate the overall presentation, structure and content of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 

the financial statements may be influenced. We consider quantitative materiality and qualitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) 

to evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements re 
• • 

endence, and to communicate with them all 
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relationships and other matters that may reasonably be thought to bear on our independence, and , 

where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 

that were of most significance in the audit of the Financial Statements of the current period and 

are therefore the key audit matters. We describe these matters in our auditor's report unless law 

or regulation precludes public disclosure about the matter or when, in extremely rare 

circumstances, we determine that a matter should not be communicated in our report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

7. Report on Other Legal and Regulatory Requirements:

7.1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order") issued by the

Central Government in terms of Section 143(11) of the Companies Act, 2013, we give in the 

"Annexure A" a Statement on the Matters specified in Paragraphs 3 and 4 of the Order, to the 

extent applicable. 

7.2. As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations, which to the best of

our knowledge and belief were necessary for the purpose of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt

with by this report are in agreement with the books of account.

(d) In our opinion, the aforesaid Ind AS Financial statements comply with the accounting

standards specified under Section 133 of the Act read with the relevant Rules of the

Companies (India Accounting Standards) Rules, 2015, as amended.

(e) On the basis of written representations received from the Directors as on March 31, 2024

and taken on record by the Board of Directors, none of the Directors is disqualified as on

March 31, 2024 from being appointed as a Director in terms of Section 164(2) of the Act.
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(f) With respect to the adequacy of the Internal Financial Controls over financial reporting of

the Company and the operating effectiveness of such controls, we annex hereto our

separate report in "Annexure B" to this Report.

(g) With respect to the other matters to be included in the Auditor's Report in accordance

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the

best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of possible liability in respect of the pending

litigations by disclosing the same as contingent liability in Notes to the Ind AS

Financial Statements, but as it is contingent liability, no provision has been made in

the accounts for such contingent liability.

ii. The Company did not have any long-term contracts including derivative contracts for

which there were material foreseeable losses;

iii. The Company is not required to transfer any amount to the Investor Education and

Protection Fund.

iv. (a) The management has represented that, to the best of its knowledge and belief,

other than as disclosed in the notes to the accounts, no funds have been 

advanced or loaned or invested (either from borrowed funds or share premium or 

any other sources or kind of funds) by the company to or in any other person(s) 

or entity(ies), including foreign entities ("Intermediaries"), otherwise than for 

the purpose of business of the company, with the understanding, whether 

recorded in writing or otherwise, that the Intermediary shall, whether, directly 

or indirectly lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide 

any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The management has represented, that, to the best of its knowledge and belief,

other than as disclosed in the notes to the accounts, no funds have been

received by the company from any person(s) or entity(ies), including foreign

entities ("Funding Parties"), with the understanding, whether recorded in writing

or otherwise, that the company shall, whether, directly or indirectly, lend or

invest in other persons or entities identified in any manner whatsoever by or on
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behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 

security or the like on behalf of the Ultimate Beneficiaries; and, 

(c) Based on audit procedures which we considered reasonable and appropriate in

the circumstances, nothing has come to our notice that has caused us to believe

that the representations under sub-clause (a) and (b) contain any material

misstatement.

v. The company has not declared or paid any dividend during the year in contravention

of the provisions of section 123 of the Companies Act, 2013.

vi. During the current financial year, the Company has used the accounting software for

maintaining its books of accounts which has a feature of recording audit trail (edit

log) facility and the same has been operated throughout the year for all transactions

recorded in the accounting software, except for the direct changes to data in certain

database tables where the audit trail feature is not enabled; and the audit trail

feature has not been tampered with and the audit trail has been preserved by the

company as per the statutory requirements for record retention in accordance with

the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014.

(h) With respect to the matter to be included in the Auditors' Report U/s. 197(16):

In our opinion and according to the information and explanations given to us, the 

managerial remuneration for the year ended 31st March,2024 has been paid/ 

provided by the Company to its Directors in accordance with the provisions of the 

Section 197 read with Schedule V of the Act. 

Place: Vadodara. 

Date : 21 st May, 2024. 

For R. C. Thakkar & Associates 
Chartered Accountants 

FRN - 11872 

(R. C. Thakkar) 
Partner 

M. No. 40078
UDIN : 24040078BKBMRJ8599 

40



R.C. THAKKAR & ASSOCIATES
Chartered Accountants 

Office : 432, Paradise Complex, Near Kala Ghoda, Sayajigunj. Vadodara - 390 020. 

PH.: (0) 2362255, M.: 9879447009. • www.rcthakkarca.com 

E-mail : rctca@rediffmail.com, rcthakkarca@gmail.com, office@rcthakkarca.com

* ANNEXURE-A TO THE INDEPENDENT AUDITORS' REPORT:

(Referred to in our Independent Auditor's Report on the Financial Statements of GOEL SCIENTIFIC

GLASS WORKS LIMITED for the year ended 31st March, 2024.) 

We report that -

(i) (a) The Company has maintained proper records showing full particulars, including

quantitative details and situation of its Property, Plant & Equipment. The Company has 

also maintained proper records showing full particulars of its Intangible Assets. 

(b) As explained to us, the Property, Plant & Equipment of the Company have been physically

verified by the management in phased manner during the year at reasonable intervals and

no material discrepancies between the book records and the physical inventory have been

noticed. In our opinion, the periodicity of physical verification is reasonable having regard

to the size of the Company and the nature of its business.

(c) According to the information and explanations given to us and as per the records provided

to us, the title deeds of immovable properties (other than the properties where the

company is the lessee and the lease agreements are duly executed in favour of the lessee)

as disclosed in the financial statements are held in the name of the company.

(d) According to the information and explanations given to us and as per the records provided

to us, the Company has not revalued any of its Property, Plant & Equipment or Intangible

Assets or both during the current year.

(e) According to the information and explanations given to us and as per the records provided

to us, no proceedings have been initiated or pending against the Company for holding any

Benami Property as defined under the Benami Transactions Prohibition Act, 1988 or rules

made thereunder and the relevant provisions under Clause (1 )(e) are not applicable to the

Company.

(ii) (a) As explained to us, the physical verification of inventories was conducted by the

management at the year-end in respect of inventory items and the coverage and

procedure of such verification is found to be appropriate and the discrepancies noticed 

between the physical stocks and book records were not material having regard to the size 
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of the company and the same have been properly dealt with in the books of accounts of 

the company. 

(b) According to the information and explanations given to us and as per the records provided

to us, the Company has been sanctioned working capital limits in excess of five crore

rupees in aggregate, from banks or financial institutions on the basis of security of current

assets; but as stated by the company, it had submitted the revised data in quarterly

returns and statements which are in agreement with the books of accounts of the

Company.

(iii) (a) According to the information and explanations given to us, the Company has not made

investments, provided any guarantee or security or granted any loans or advances in the 

nature of loans, secured or unsecured to companies, firms, LLPs or any other parties 

except the loan granted to Shri Hemant Goel aggregating to Rs.30.00 Lakhs which has been 

repaid during the year and the balance outstanding is NIL as at the end of the year. 

(b) The terms and conditions of the loan granted to Shri Hemant Goel are prima-facie not

prejudicial to the interest of the Company.

(c) The said loan has been repaid along with interest in time as per schedule and there is

no amount overdue for more than 90 days.

(iv) According to the information and explanations given to us, during the year, except as

stated in (iii) (a) above, during the year, the company has not given any other loans or

made investments in or provided any guarantee or security to the companies, firms, LLPs

or any other parties to which the provisions of Section 185 and 186 of the Companies

Act,2013 are applicable and the provisions of Sec.185 and 186 of the Companies Act,2013

have been complied with.

(v) As per the information and explanations given to us, the company has not accepted any

deposits from the public and the provisions of Clause (v) of Para 3 of the Order are not

applicable to the Company.

(vi) As per the information and explanations given to us, the maintenance of the cost records

has not been prescribed under section 148 by the Central Government for this Company.
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(vii) (a) As per the information and explanations given to us and as per the records provided to

us, the company is generally regular in depositing undisputed statutory dues including'

Provident Fund, ESI, Income Tax, Sales Tax, Wealth Tax, Service Tax, Excise, Custom 

Duty, VAT, GST, Cess and other statutory dues with the appropriate authorities. 

(b) As per the information and explanations given to us there are no statutory dues as at the

year-end outstanding for a period of more than six months, that has not been deposited

on account of disputes.

(viii) As per the information and explanations given to us, there are no such transactions which

have not been recorded in the books of accounts of the company and which have been

surrendered or disclosed as income during the year in the tax assessments under the

Income Tax Act, 1961.

(ix) (a) In our opinion and as per the information and explanations given to us, the company has

not defaulted in repayment of loans or borrowings made from the financial institution, 

Bank, Government or debenture holders. 

(b) In our opinion and as per the information and explanations given to us, the company has

not been declared a wilful defaulter by any Bank or financial institution or other lender.

(c) In our opinion and according to the information and explanations given to us, the loans

were applied for the purpose for which the loans were obtained.

(d) In our opinion and according to the information and explanations given to us, there are no

funds raised on short term basis which have been utilized for long term purposes.

(e) The Company does not have any subsidiaries, joint ventures or associate companies;

hence, the said clause(e) is not applicable to the Company.

(f) The Company does not have any subsidiaries, joint ventures or associate companies;

hence, the said clause(f) is not applicable to the Company.

(x) (a) As per the information and explanations given to us, the company has not raised money by

way of initial public offer or further public offer including debt instruments. Therefore, 

the provisions of Clause (x)(a) of Paragraph 3 of the Order are not applicable to the 

Company. 

(b) As per the information and explanations given to us, during the year, the company has

raised money by way of rights issue but it has not raised money by way of preferential

allotment or private placement of shares or debentures; therefore the provisions of

Clause (x)(b) of Paragraph 3 of t applicable to the Company.
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(xi) (a) To the best of our knowledge and belief and according to the information and
explanations given to us, no fraud by the company or on the company by its officers or 
employees has been noticed or reported during the year under review. 

(b) As per the information and explanations given to us, during the year, no report u/s

143(12) of the Companies Act,2013 has been filed by the Auditors in the Form ADT-04 as

prescribed under Rule 13 of the Companies (Audit & Auditors) Rules,2014 with the
Central Government.

(c) As auditors of the Company, we have not received any complaint from any whistle
blower during the year.

(xii) According to the information and explanations given to us, the company is not a nidhi

company and hence, the provisions of Clause 3 (xii) of the Order are not applicable to the
Company.

(xiii) As per the information and explanations given to us, the company has complied with the
requirements of Section 177 and 188 of the Companies Act, 2013 w.r.t. the transaction
with the related parties. The details of the transaction with the related parties are
disclosed in the financial statements as required by the applicable accounting standards.

The identification of related parties was made and provided by the management of the

Company.

(xiv) According to the information and explanations given to us, the company is not covered by
the provisions of Sec.138 of the Companies Act, 2013 related to the requirement of

internal audit and therefore the Company is not required to appoint any internal auditor.

Accordingly, the provisions of Clause 3 (xiv) of the Order are not applicable to the

Company.

(xv) According to the information and explanations given to us, the company has not entered
into any non-cash transactions with the directors or persons connected with directors and

hence Clause 3 (xv) of the Order is not applicable in case of this Company.

(xvi) (a) According to the information and explanations given to us, the company is not required

to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
(b) According to the information and explanations given to us, the company has not carried

out any Non-Banking Financial or Housing Finance Business activities during the year.
t-.t\ & A--:-:--
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(c) The Company is not a Core Investment Company (CIC) as defined under the regulations

made by the Reserve Bank of India.

(d) As per the information and explanations given to us, the Group does not have any CIC as

part of the Group.

(xvii) The Company has incurred cash loss during the current financial year amounting to

Rs. 800. 73 Lakhs as well as during the immediately preceding financial year amounting to

Rs.454. 70 Lakhs.

(xviii) There has been no resignation of the previous statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected date of realization of financial

assets and payment of financial liabilities, other information accompanying the financial

statements, the auditor's knowledge about the Board of Directors' and management's 

plans, we are of the opinion that no material uncertainty exists as on the date of the 

audit report that the Company is capable of meeting its liabilities existing at the date of 

the Balance Sheet as and when they fall due within a period of one year from the balance 

sheet date. 

(xx) There is not liability of the company under the provisions of section 135 of the Companies

Act, relating to Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of

paragraph 3 of the order are not applicable to the Company.

(xxi) The company does not have any subsidiary company and the company is not required to

prepare consolidated financial statements. Therefore, the provisions of Clause (xxi) of

paragraph 3 of the order are not applicable to the Company.

Place: Vadodara. 

Date : 21 st May, 2024. 

For R. C. Thakkar & Associates 
Chartered Accounta 

FRN - 118729 

(R. C. Thakkar) 
Partner 

M. No. 40078
UDIN: 24040078BKBMRJ8599 
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ANNEXURE-B TO THE INDEPENDENT AUDITORS' REPORT 

ON THE IND AS FINANCIAL STATEMENTS OF GOEL SCIENTIFIC GLASS WORKS LIMITED: 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of GOEL SCIENTIFIC GLASS 

WORKS LIMITED ('the Company') as of 31.03.2024 in conjunction with our audit of the Ind AS 

Financial statements of the Company for the year ended on that date. 

Management's ResponsibWty for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 

controls. These responsibilities include the design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the orderly and efficient 

conduct of its business, including adherence to company's policies, the safeguarding of its assets, 

the prevention and detection of frauds and errors, the accuracy and completeness of the 

accounting records, and the timely preparation of reliable financial information, as required under 

the Companies Act, 2013. 

Auditors' ResponsibWty 

Our responsibility is to express an opm10n on the Company's internal financial controls over 

financial reporting based on our audit. We conducted our audit in accordance with the Guidance 

Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and 

the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 

Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 

applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 

Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether 

adequate internal financial controls over financial reporting was established and maintained and if 

such controls operated effectively in all material respects. Our audit involves performing 

procedures to obtain audit evidence about the adequacy of the internal financial controls system 

over financial reporting and their operating effectiveness. Our audit of internal financial controls 

over financial reporting included obtaining an understanding of internal financial controls over 

financial reporting, assessing the risk that a material weakness exists, and testing and evaluating 

the design and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor's judgment, including the assessment of the risks of 

material misstatement of the Financial statements, whether due to fraud or error. 

We believe that the audit evidence I/we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company's internal financial controls system over financial 

reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those policies 
and procedures that -

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of Ind AS Financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the Ind
AS Financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including 

the possibility of collusion or improper management override of controls, material misstatements 

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 

internal financial controls over financial reporting to future periods are subject to the risk that the 

internal financial control over financial reporting may become inadequate because of changes in 

conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 

system over financial reporting and such internal financial controls over financial reporting were 

operating effectively as at 31.03.2024, based on the internal control over financial reporting 

criteria established by the Company considering the essential components of internal control 

stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued 

by The Institute of Chartered Accountants of India. 

Place: Vadodara. 

Date : 21st May,2024. 

For R. C. Thakkar & Associates 
Chartered Accountants 

FRN - 118729 

(R. C. Thakkar) 
Partner 

M. No. 40078
UDIN : 24040078BKBMRJ8599 
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