
 
  

 

March 17, 2025 
             

To, 
The Manager (CRD) 
BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai – 400 001 

To, 
The Manager - Listing Department  
National Stock Exchange of India Ltd  
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex, Bandra (East)  
Mumbai - 400 051  

Scrip Code: 522215 Symbol : HLEGLAS 

 
SUB: Notice Convening Meeting of the Secured Creditors of HLE Glascoat Limited pursuant to 

order dated March 6, 2025 of the Hon’ble National Company Law Tribunal, Ahmedabad 
Bench 

 
Dear Sir/ Madam,  
 
This is further to the above intimation and captioned subject, enclosed herewith the Notice 
Convening Meeting of the Secured Creditors of the Company (“Notice”) pursuant to NCLT Oder 
which is to be held on Friday, 18th April, 2025 at 02:00 p.m. at the Registered Office of the HLE 
Glascoat Limited at H-106, GIDC Estate, Vitthal Udyognagar, Anand-388121, Gujarat, to consider 
and approve the Scheme of Amalgamation of Kinam Enterprise Private Limited  (the ‘Transferor 
Company’ or ‘KEPL’) with HLE Glascoat Limited (the ‘Transferee Company’ or ‘HGL’) and their 
respective Shareholders and Creditors (‘Scheme’) under Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 and other applicable provisions. 
  
The Notice has been dispatched electronically to the Secured Creditors today, i.e. on 17th March, 
2025.  
  
The Notice with related annexures is also available on the website of the Company. The Notice 
with Annexures, can be accessed at: 
 
https://www.hleglascoat.com/wp-content/uploads/2025/03/Notice-to-Secured-Creditors-with-
Annexures.pdf 
 
Kindly take the above on records. 
 
Thanking You, 
 

Yours faithfully, 
For HLE Glascoat Limited 
 
 
ACHAL S. THAKKAR 
Company Secretary & Compliance Officer 
 
Encl: As Above 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,  

AHMEDABAD BENCH 
C A (CAA) NO. 2 OF 2025 

 
In the matter of the Companies Act,  2013; 
AND 
In the matter of Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013; 
AND 
In the matter of Scheme of Amalgamation  of Kinam 
Enterprise Private Limited  (the ‘Transferor 
Company’) with HLE Glascoat Limited (the 
‘Transferee Company’) and their respective 
Shareholders and Creditors. 

 
HLE Glascoat Limited 
(CIN L26100GJ1991PLC016173) 
A company incorporated under the Companies Act, 1956 
and having its registered office at H-106, GIDC Estate, 
Vitthal Udyognagar, Anand-388121 
in the state of Gujarat…..….Applicant Transferee Company 

 
 

NOTICE CONVENING THE MEETING OF THE SECURED CREDITORS  
OF HLE GLASCOAT LIMITED, APPLICANT TRANSFEREE COMPANY 

 
To,                          
The Secured Creditors of HLE Glascoat Limited 
(‘The Applicant Transferee Company’) 

 
NOTICE is hereby given that by an Order dated March 6, 2025 (‘Order’), the Ahmedabad 
Bench of the National Company Law Tribunal (‘NCLT’) has directed that a Meeting of 
Secured Creditors of the Applicant Transferee Company (‘Meeting’) be convened and held 
on Friday, April 18, 2025 at 2:00 pm at registered office of the Company at H-106, GIDC Estate, 
Vitthal Udyognagar, Anand 388121, Gujarat.  for the purpose of considering, and, if thought fit, 
approving, with or without modification(s), the proposed Scheme of Amalgamation  of Kinam 
Enterprise Private Limited  (the ‘Transferor Company’) with HLE Glascoat Limited (the 
‘Transferee Company’) and their respective Shareholders and Creditors (‘Scheme’). 
 
In pursuance of the said Order and as directed therein, further Notice is hereby given that a 
Meeting of the Secured Creditors of the Applicant Transferee Company will be held on 
Friday, April 18, 2025 at 2:00 p.m. at the registered office of the Company at H-106, GIDC Estate, 
Vitthal Udyognagar, Anand 388121, Gujarat, at which time the Secured Creditors of the 
Applicant Transferee Company are requested to attend. 
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Copies of the Scheme of Arrangement and the Explanatory Statement under Section 102 
read with Sections 230 to 232 of the Companies Act, 2013 can be obtained free of charge 
between 11:00 a.m. to 01:00 p.m. on all working days, at the Registered Office of the 
Applicant Transferee Company, up to the date of the Meeting, and/or at the office of the 
Advocate Mrs. Swati Soparkar at 301, Shivalik 10, Opp. SBI Zonal Office, S. M. Road, 
Ambawadi, Ahmedabad 380 015, Gujarat. 
     
NCLT has appointed Mr. Darshan Hemant Pathak, an independent Practicing Company 
Secretary to act as Chairman of the said Meeting and Mr. Nimish Mehta, Independent 
Practicing Company Secretary, to act as the Scrutinizer of the said Meeting to be held on 
April 18, 2025 and in respect of any adjournment or adjournments thereof. 

 
           By Order of the Board of Directors  

 
For HLE Glascoat Limited 

 
 Sd/- 
Date:  March 15, 2025 Darshan Hemant Pathak 
Place:  Anand Chairman appointed for the Meetings 

Independent Practicing Company Secretary 
 

Registered Office: 
Address: H-106, GIDC Estate, 
Vitthal Udyognagar,  
Anand-388121, Gujarat. 
Phone: (02692) 236842-45 
Website: www.hleglascoat.com 
Email: share@hleglascoat.com 

 
NOTES: 

1. In compliance with the provisions of Sections 230 to 232 of the Companies Act, 2013 
read with the Rules framed thereunder and other applicable provisions, voting by 
Secured Creditors of HGL to the Scheme shall be carried out through ballot/ polling 
paper as arranged by the Applicant Transferee Company at the venue of the Meeting 
to be held on April 18, 2025. 
 

2. A copy of the Explanatory Statement pursuant to Section 102 read with Sections 230 
to 232 of the Companies Act, 2013 read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and any other 
applicable provisions of the Act and the rules made thereunder, the Scheme and the 
other enclosures as indicated in the Index are enclosed. 
 

3. All documents, referred to in the accompanying Notice and the Explanatory 
Statement along with the Statutory Registers maintained by the Applicant Transferee 
Company will be available for inspection by the Secured Creditors of HGL at the 
Registered Office of the Company during working hours on all working days from the 
date of dispatch of the Notice upto the date of the Meeting. Secured Creditors of HGL 
may note that the Notice will also be available on the Company’s website i.e. 
www.hleglascoat.com, websites of the Stock Exchanges i.e. BSE Limited and 
National Stock Exchange of India Limited at www.bseindia.com and 
www.nseindia.com respectively. 
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4. In compliance with the applicable provisions of the Act and the Order passed by 
NCLT, (a) the aforesaid Notice along with Attendance Slip, Proxy Form and Route 
Map; (b) the Scheme; (c) the Explanatory Statement under Sections 230 to 232 read 
with Section 102 of the Companies Act, 2013 read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and any other 
applicable provisions of the Act and the Rules made thereunder, and (d) the 
enclosures as indicated in the Index (collectively referred to as ‘Particulars’), are 
being sent  (i) through electronic mode to those Secured Creditors of HGL whose e-
mail IDs are registered with HGL and (ii) through registered post, speed post, courier 
and / or hand delivery, to those Secured Creditors of HGL who have not registered 
their e-mail ids with HGL. The aforesaid Particulars are being sent to all the Secured 
Creditors of HGL whose names appear in the records of the Company as on March 
7, 2025. 
 

5. The voting rights as well as the value of the Secured Creditors shall be in proportion 
to the outstanding amount due to them by the Company as on April 11, 2025 (‘cut-off 
date’). 
 

6. The Scheme shall be considered approved by the Secured Creditors of the Applicant 
Transferee Company if the resolution has been approved by the majority of persons 
representing three-fourths in value of the Secured Creditors in terms of Sections 230 
to 232 of the Act. 
 

7. Any person who becomes a Secured Creditor of the Applicant Transferee Company 
after dispatch of the Notice and has outstanding due to them by Applicant Transferee 
Company as on the cut-off date may cast their votes by following the instructions of 
ballot paper. 
 

8. A SECURED CREDITOR OF HGL ENTITLED TO ATTEND AND VOTE AT THE 
MEETING OF THE COMPANY IS ENTITLED TO APPOINT A PROXY / PROXIES 
TO ATTEND AND VOTE INSTEAD OF HIMSELF / HERSELF AND SUCH PROXY / 
PROXIES NEED NOT BE A SECURED CREDITOR OF THE COMPANY. THE 
INSTRUMENT OF PROXY, IN ORDER TO BE EFFECTIVE, MUST BE DEPOSITED 
AT THE REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS 
BEFORE THE SCHEDULED TIME OF THE COMMENCEMENT OF THE MEETING. 
 

9. Form of Proxy is annexed to this Notice and can also be obtained from the 
Registered Office of HGL. 
 

10. All alterations made in the Form of Proxy should be initialed. 
 

11. The authorised representative of a Body Corporate or Bank or Institution, which is a 
registered Secured Creditor of the Company may attend and vote at the Meeting, 
provided a certified true copy of the Resolution of the Board of Directors or other 
governing body of such Body Corporate or authorisation letter together with attested 
specimen signature of the duly authorised signatory who are authorised to vote, is 
deposited at the Registered Office of the Company not later than 48 hours before the 
scheduled time of the commencement of the Meeting. 
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12. Secured Creditors of HGL are requested to hand over the enclosed Attendance Slip, 

duly filled and signed in accordance with their specimen signature(s) registered with 
the Company for admission to the venue of the Meeting. 
 

13. The quorum for the Meeting of the Secured Creditors of Applicant Transferee 
Company as directed by the NCLT is 03 (Three), present either through authorized 
representative or by proxy. The Secured Creditor of HGL or authorized 
representative of the body corporate attending the Meeting shall be counted for the 
purpose of reckoning the quorum as prescribed by the NCLT Order. 
 

14. The Notice convening the aforesaid Meeting will be published through advertisement 
in ‘Business Standard’, National edition in the English language and translation 
thereof in ‘Jai Hind', Ahmedabad edition in the Gujarati language. 
 

15. The Scrutinizer will submit his report to the Chairman or a person authorised by him, 
after the completion of scrutiny. The results declared along with the Scrutinizer’s 
Report shall be placed on the Applicant Transferee Company’s website i.e. 
www.hleglascoat.com and shall also be communicated to the Stock Exchanges 
where the shares of the Applicant Transferee Company are listed and shall be 
displayed at the Registered Office along with the Scrutinizer’s Report. 
 

16. The Scheme, if approved at the Meeting, will be subject to the subsequent approval 
of the Hon’ble National Company Law Tribunal, Ahmedabad Bench. 

 
******************* 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102, 230 AND 232 OF THE 
COMPANIES ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, 
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING 
THE MEETINGS OF EQUITY SHAREHOLDERS AND SECURED CREDITORS OF HLE 
GLASCOAT LIMITED.  
 

 
 
PURSUANT TO ORDER DATED 6th March 2025 OF THE HON’BLE NATIONAL COMPANY 
LAW TRIBUNAL, AHMEDABAD BENCH 

 
1. Pursuant to the Order dated 6th March 2025 passed by the Ahmedabad Bench of the 

Hon’ble National Company Law Tribunal (“NCLT” or “Tribunal”), separate meetings of 
the Equity Shareholders as well as the Secured Creditors of HLE Glascoat Limited are 
being convened and will be held, for the purpose of considering and, if thought fit, 
approving with or without modification(s), the Scheme of Amalgamation  of Kinam 
Enterprise Private Limited  (the ‘Transferor Company’ or ‘KEPL’) with HLE Glascoat 
Limited (the ‘Transferee Company’ or ‘HGL’) and their respective shareholders and 
creditors (“Scheme”) under Sections 230 to 232 of the Companies Act, 2013 (“Act”) 
(including any statutory modification or re-enactment or amendment thereof) read with 
the rules issued there under. The Hon’ble NCLT has vide the above referred order, 
dispensed with the meetings of the Unsecured Creditors of HGL as well as the 
Shareholders and Unsecured Creditors of KEPL. The meeting of the Secured Creditors 
of KEPL is not required to be convened as there are no Secured Creditors of the said 
company. 

 
2. The definitions contained in the scheme will apply to this Explanatory Statement also. 

 
3. A copy of the Scheme setting out in detail the terms and conditions of the arrangement, 

inter alia, providing for the proposed Scheme of Amalgamation of KEPL with HGL 
(together referred to as the ‘Applicant Companies’) and their respective shareholders and 
creditors which has been approved by the Board of Directors of all the Applicant 
Companies at their respective meetings held on February 13, 2024 are attached to this 
explanatory statement and forms part of this statement as Annexure-‘1’. 

 
4. As stated earlier, NCLT by its said Order has, inter alia, directed that the meeting of the 

Equity Shareholders of HGL shall be convened and held through Video Conferencing or 
other Audio Visual Means.  Where the meeting of the Secured Creditors of HGL shall be 
convened and held on the same day in physical mode at the Registered Office of HLE 
Glascoat Limited at H-106, GIDC Estate, Vitthal Udyognagar, Anand-388121, Gujarat. 

 
5. NCLT by its said Order has further directed to undertake vote in the meeting of Equity 

Shareholders of HGL through (i) remote e-voting system and e voting at the time of 
meeting and by ballot / polling paper at the meeting of the Secured Creditors. 
 
The scrutinizer appointed for conducting remote e-voting and e-voting at the Meeting 
will however submit his separate report to the Chairman of the meetings or to the person 
so authorised by him after completion of the scrutiny of the remote e-voting and voting 
at the meetings cast by the concerned parties so as to announce the results of the remote 
e-voting and voting at the Meeting exercised by the concerned parties of the Applicant 
Company. 
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6. DETAILS OF THE APPLICANT TRANSFEROR COMPANY 
 
(i) Kinam Enterprise Private Limited (“Transferor Company”) is a private limited 

company incorporated on 26th June 2023 under the provisions of the Companies 
Act, 2013. The corporate identity number is U43229GJ2023PTC142341. It is 
incorporated with an object to design, manufacture and deliver high quality heat 
exchangers. The Permanent Account Number of KEPL is AAKCK3319F Email id 
of the Applicant Company is rohit@kinam.in. 

(ii) The Registered Office of KEPL is situated at 746.3, Parikrama Apartment, A 
Luncikui, 62437, Navsari, 396445, in the State of Gujarat.  

(iii) The share capital of KEPL as on March 31, 2024 is as under: 
 

Particulars Amount in Rs. 

Authorized Capital 
70,00,000 Equity Shares of Rs.10/- each 7,00,00,000 
Issued, Subscribed and Fully paid-up  
66,81,360 Equity Shares of Rs.10/- each 6,68,13,600 
Total 6,68,13,600 

 
The equity shares of the Transferor Company are not listed on any of the Stock 
Exchanges. Subsequent to 31 March 2024 and up to the date of filing of this Scheme, 
there is no change in the stated capital of the Transferor Company.  

 
(iv) MAIN OBJECTS OF KEPL 
         
 The objects as per the Memorandum of Association are as under: 

1. To provide efficient and reliable heat exchanger solutions to customers across 
various industries. As a heat exchanger company, our primary objective is to 
design, manufacture, and deliver high-quality heat exchangers that meet the 
unique needs of our customers. We strive to offer innovative and sustainable 
solutions that provide optimal thermal performance, minimize downtime, and 
reduce operating costs. 
  

(v) Objects Incidental or Ancillary to the attainment of main objects: 
 

21. To amalgamate or merge with, or absorb or takeover any company or companies 
or anybody corporate, whether or not having similar objects with the Company, or 
to sell, exchange, lease, under lease, surrender, abandon, amalgamate, merge, 
acquire, demerge, slump-sale, sub-divide, mortgage or otherwise deal with, either 
absolutely, conditionally or for any limited interest, all or any part of the 
undertaking(s), property rights or privileges of the Company, as a going concern 
or otherwise, to / with any public body, corporation, company, society or 
association, or to any person or persons, whether or not having similar objects as 
of this Company, for such consideration as the Company may think fit, and to do 
all such incidental acts, deeds and things as may be necessary to give effect to 
the amalgamation, merger, absorption, acquisition, takeover, demerger, slump-
sale or any other arrangement, as the case may be. 

 
(vi) NATURE OF BUSINESS CARRIED ON BY KEPL 
   
 KEPL, the Applicant Transferor Company is a private limited Company. KEPL is 

incorporated in the year 2023 to carry on the business to design, manufacture and 
deliver high quality heat exchangers. It is yet to begin its commercial activities and 
is currently engaged in investment activity.  
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7. DETAILS OF APPLICANT TRANSFEREE COMPANY 
 

(i)    HLE Glascoat Limited, (hereinafter referred to as ‘HGL’ or ‘the Applicant 
Transferee Company) is a listed public limited company. It was originally 
incorporated on 26th August 1991 under the provisions of the Companies Act, 
1956, with the Registrar of Companies, Gujarat under the name and style of Shri 
Glasteel Equipments Limited. The name of the company was changed to Swiss 
Glascoat Equipments Limited vide a fresh certificate dated 3rd March 1992. It was 
changed again to HLE Glascoat Limited vide a certificate dated 5th December 
2019. The equity shares of the Company got listed on 27th April 1994 with the BSE 
Limited and on 9th February 2023 with the National Stock Exchange of India 
Limited. The corporate identity number is L26100GJ1991PLC016173. The 
Permanent Account Number of HGL is AACCS6297G Email id of the Applicant 
Company is share@hleglascoat.com. 

(ii) The Registered Office of HGL is situated at H-106, GIDC Estate, Vitthal 
Udyognagar, Anand-388121, in the State of Gujarat. 

(iii) The authorised, issued, subscribed and paid-up share capital of HGL as on 31st 
March 2024, is as under:- 

 

Particulars Amount (in Rupees) 

Authorised Capital  

9,00,00,000 Equity Shares of Rs.2/- each 18,00,00,000 

26,00,000 Preference Shares of Rs.10/- each 2,60,00,000 

TOTAL 20,60,00,000 

Issued, Subscribed and Fully paid-up  

6,82,65,480 Equity Shares of Rs.2/- each 13,65,30,960 

18,75,152 Preference Shares of Rs.2/- each paid-up  37,50,304 

TOTAL 14,02,81,264 

 
The equity shares of the Transferee Company are listed on the Stock Exchanges. 
Subsequent to 31 March 2024 and up to the approval of this Scheme by the Board 
of the Transferee Company, the Transferee Company has not issued and allotted 
shares.  
 
However, on 28th June, 2024, the Company had redeemed fifth and final tranche of 
20% of the 9.50% Non-Convertible Cumulative Redeemable Preference Shares of 
face value of Rs. 2/-, in accordance with the terms of the issue.  
 
The authorised, issued, subscribed and paid-up share capital of HGL as on the date 
of filing of this Application, is as under: 
 

Particulars Amount (in Rupees) 

Authorised Capital  

9,00,00,000 Equity Shares of Rs.2/- each 18,00,00,000 

26,00,000 Preference Shares of Rs.10/- each 2,60,00,000 

TOTAL 20,60,00,000 

Issued, Subscribed and Fully paid-up  

6,82,65,480 Equity Shares of Rs.2/- each 13,65,30,960 

TOTAL 13,65,30,960 
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(iv) The main objects as per Memorandum of Association are as under: 
 
1. To carry on the business as manufacturers, manufacturer's representatives, 

producers, fabricators, repairers, insulators, traders, stockists, suppliers, 
exporters, importers, factors, agents and distributors of all classes, kinds, types, 
nature and description of glass-lined, exotic metals, equipment, tanks, trays, pipes 
and accessories, laboratory glass, equipment, plain sections, spacers, bands, Y 
pieces, T pieces, joint, glass, component, valves, glass tubes, reactors, reboilers, 
receivers, separators, measuring and feed vessels, glass made strirrers, agitators, 
glass machines and plants and machinery and domestic wares made of glass and 
components, spares and parts thereof for chemical, pharmaceutical, fertilizer and 
any other industries or for any commercial and domestic purpose/uses. 

 
2. To carry on the business as manufacturers, processors, importers, exporters, 

dealers, sellers, buyers, consignors, consignees, agents, stockists, suppliers of all 
classes, kinds, types and nature of chemicals, dyes, pigments and auxiliaries, 
intermediates including but without limiting the generality of the foregoing, heavy 
chemicals, fine chemicals, organic and inorganic chemicals, pharmaceutical, 
agrochemicals,  drug and medicinal chemicals, gum, allied chemicals and boiling 
agents for textiles, paints, cosmetics, pharmaceuticals, paper, processing, leather, 
metals, food pigments and other industries made from whatever substances 
including minerals. 

 
3. To manufacture, produce, install, commission, operate, prepare, pay, import, buy, 

sell, supply, distribute or otherwise deal in all energy production and conversion 
activities in all its forms inclusive of but not restricted to various renewable sources 
like solar energy, wind energy, all forms of biomass, geothermal energy, hydel 
energy, tidal and wave energy as also effective and efficient utilization of 
conventional energy forms like coal, oil, gas, electricity and all equipment that may 
be associated with such energy related activities. 

 
(v) Objects Incidental or Ancillary to the attainment of main objects: 
 
10. To amalgamate, enter into partnership or into any arrangements for sharing profits 

or losses, union of interest, co-operation, joint ventures or reciprocal concessions 
with any person or company carrying on or engaged in or about to carry on or 
engage in or which can be carried on in conjunction therewith or which is capable 
of being conducted so as directly or indirectly to benefit the Company and to give 
or accept by way of consideration for any of the acts or things aforesaid or 
properties acquired, any shares, debentures, debenture-stock or securities that 
may be agreed upon and to hold and retain or sell, mortgage and deal with any 
shares, To negotiate, enter into agreements and contracts or collaborate with 
foreign companies, firms and individuals for getting or supplying and procuring 
financial or technical assistance, know-how in the marketing, importing and 
exporting of any of the  products. 

 
(vi) NATURE OF BUSINESS CARRIED ON BY HGL 
 

HGL, the Applicant Transferee Company, is a listed public limited company. The 
shares are listed on BSE Limited and the National Stock Exchange of India 
Limited. The company is primarily engaged in the business of design, 
manufacture, development, dealing, selling and market of standard as well as 
customized glass lined equipment, reactors, receivers/ storage tanks, dryers, 
filters, heat exchangers, condensers, columns, agitators, valves, pipes and fittings 
and spares thereof. During the financial year ended on 31st March, 2024, on 
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standalone basis, HGL had total income of approx. Rs. 605.85 crores (Rupees Six 
Hundred and Five Crores and Eighty Five Lakhs Only) and the profit after tax for 
the year was approx Rs. 26.64 crores (Rupees Twenty Six Crores and Sixty Four 
Lakhs Only). It had the Reserves of Rs. 334.07 crores (Rupees Three Hundred 
Thirty Four Crore Seven Lakhs Only).  The Consolidated Results indicate total 
income of Rs. 976.74 crores (Rupees Nine Hundred Seventy Six Crores and 
Seventy Four Lakhs Only) for the year ended 31 March 2024, profit after tax for 
the year of Rs. 40.89 crores (Rupees Forty Crores and Eighty Nine Lakhs Only). 
The built up Reserves amount to Rs. 403.15 crores (Rupees Four Hundred Three 
Crore Fifteen Lakhs Only). 
 

8. Rationale of the Scheme: 
 

The proposed Scheme is likely to result in the following benefits: 
1. consolidation as a single entity shall provide several benefits like reducing the 

number of legal entities, reducing the multiplicity of legal and regulatory 
compliances and reduction of costs, which would be beneficial for all stakeholders; 

2. simplification of the shareholding structure and reduction in the shareholding tiers; 
3. synergies that exist between the Transferor Company and the Transferee 

Company will ensure better cash flows and better business efficiency, avoid 
duplication of work and efforts and reduce managerial overlaps towards their 
common advantage; and 

4. enhance shareholder value accruing from consolidation of business, thus 
contributing to the overall growth prospects of the Transferee Company. 

         The amalgamation is in the interest of the Transferor Company and the Transferee 
Company and their respective shareholders, creditors and all other stakeholders 
and is not prejudicial to the interests of the concerned shareholders, creditors or 
the public at large. 

 
9. Salient features of the Scheme: 

 

 Definitions: 
- “Appointed Date” means 7 August 2023 or such other date as may be agreed between 

Board of Directors of the Parties;  
- “Effective Date” means the date on which last of the conditions specified in Clause 

21.1 (Conditions Precedent) of this Scheme are complied with. Reference in this 
Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this 
Scheme” or “effect of this Scheme” or “upon the Scheme becoming effective” shall 
mean the Effective Date; 

- “Encumbrance” means (a) any charge, lien (statutory or other), or mortgage, pledge, 
any easement, encroachment, right of way, right of first refusal or other 
encumbrance or security interest securing any obligation of any Person; (b) pre-
emption right, option, right to acquire, right to set off or other third party right or 
claim of any kind, including any restriction on use, voting, transfer, receipt of 
income or exercise; (c) any hypothecation, title retention, restriction, power of sale 
or other preferential arrangement; or (d) any agreement to create any of the above; 
and the term “Encumber” shall be construed accordingly; 

- “Scheme” means this scheme of amalgamation in its present form, or with or without 
modification(s), as may be approved or imposed or directed by the Tribunal; 

- “Transferee Company” means HLE Glascoat Limited bearing CIN 
L26100GJ1991PLC016173 and having its registered office at H-106, GIDC 
Estate, Vitthal Udyognagar, Anand-388 121, Gujarat;  

- “Transferor Company” shall mean Kinam Enterprise Private Limited bearing CIN 
U43229GJ2023PTC142341 and having its registered office at 746.3 Parikrama 
Apartment A, Luncikui 62437, Navsari 396445, Gujarat;   
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4. TRANSFER AND VESTING OF THE BUSINESS OF THE TRANSFEROR 
 
4.1 Upon the Scheme becoming effective and with effect from the Appointed Date, the 

Transferor Company shall stand amalgamated with and be vested in the 
Transferee Company, pursuant to Sections 230 to 232 read with other relevant 
provisions of the Act and Section 2(1B) of the Income Tax Act, such that all the 
properties, assets, rights, contracts, Permits, claims, title, interest, benefits, 
authorities, investments, liabilities, duties and obligations comprised in the 
Transferor Company immediately before the amalgamation shall automatically, 
and without any further act, instrument, deed, matter or thing, shall stand 
transferred to and vested in and/ or deemed to be transferred to and vested in the 
Transferee Company, on a 'going concern' basis for the consideration as set out 
hereinafter by virtue of operation of law and in the manner provided in this Scheme.  

4.2 Without prejudice to the generality of Clause 4.1 above, the assets of the 
Transferor Company shall stand transferred to and vested in the Transferee 
Company in the following manner: 

4.2.1 Such assets of the Transferor Company movable in nature, if any, investment(s) 
in subsidiary company, share in partnership firm/ LLP, business licenses, Permits, 
trademarks, patents, domain, registrations, authorization, and/ or otherwise 
capable of transfer by manual or constructive delivery and/ or endorsement and 
delivery, the same may, upon coming into effect of this Scheme, be so transferred 
to the Transferee Company without requiring any deed or instrument of 
conveyance and shall upon such transfer, become the property and an integral 
part of the Transferee Company. Provided that for the purpose of giving effect to 
the vesting order passed under Sections 230 to 232 of the Act in respect of this 
Scheme, upon the Scheme becoming effective, the Transferee Company shall be 
entitled to effect the change in the title and the appurtenant legal right(s) upon the 
vesting of such properties (including immovable properties) of the Transferor 
Company in accordance with the provisions of Sections 230 to 232 of the Act, at 
the office of the respective Registrar of Assurances or any other concerned 
authority, where any such property is situated, without any other order to this 
effect. Further, in respect of the assets of the Transferor Company as are movable 
in nature or are otherwise capable of transfer by delivery of possession or by 
endorsement and delivery, the same shall be so transferred upon the Effective 
Date and shall become an asset of the Transferee Company with effect from the 
Appointed Date without requiring any deed or instrument of conveyance for 
transfer of the same. 

4.2.2 In respect of assets other than those dealt with in Clause 4.2.1 above, including 
but not limited to sundry debtors, receivables, bills, credits, loans, advances and 
deposits, if any, whether recoverable in cash or in kind or for value to be received, 
bank balances and deposits, etc. the same shall stand transferred to and vested 
in the Transferee Company without any notice or other intimation to any Person in 
pursuance of the provisions of the Sections 230 to 232 read with other relevant 
provisions of the Act to the end and intent that the right of the Transferor Company 
to recover or realize the same stands transferred to the Transferee Company. The 
Transferee Company shall, at its sole discretion but without being obliged, give 
notice in such form as it may deem fit and proper, to such Person, as the case 
may be, that the said debt, receivable, bill, credit, loan, advance or deposit stands 
transferred and vested in the Transferee Company and that appropriate 
modification should be made in their respective books/ records to reflect the 
aforesaid changes. 

4.2.3 Without prejudice to the above, the Transferee Company may, if so required under 
any Applicable Law or otherwise, at any time after the Scheme becoming effective, 
in accordance with the provisions hereof, execute or enter into any arrangements, 
conveyance, confirmations, deeds, documents, letters or any other instruments 
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relating to any asset of the Transferor Company with any party to any contracts or 
agreements to which the Transferor Company is a party.  

4.2.4 With effect from the Appointed Date and upon the Scheme becoming effective, 
any statutory licenses, permissions, Permits, approvals, consents, certificates, 
authorities (including for the operation of bank accounts), insurance policies, 
powers of attorney given by, issued to, or executed in favour of the Transferor 
Company and the rights and benefits under the same, all quality certifications and 
approvals, trademarks, brands, patents, patent applications, domain names, 
copyrights, industrial designs, trade secrets, know-how and other intellectual 
property and all other interests relating to the goods or services being dealt with 
by the Transferor Company, shall stand vested in or transferred to the Transferee 
Company without any further act or deed and shall be appropriately mutated by 
the statutory authorities concerned therewith in favour of the Transferee Company 
and the benefit of all statutory and regulatory permissions, environmental 
approvals and consents, registration or other licenses, and consents shall vest in 
and become available to the Transferee Company as if they were originally 
obtained by the Transferee Company. 

4.2.5 The Transferor Company may be entitled to various incentive schemes and 
benefits. Pursuant to this Scheme, it is declared that the benefits under all such 
schemes and policies pertaining to the Transferor Company shall be automatically 
transferred to and vested into the Transferee Company and all benefits, 
entitlements and incentives of any nature whatsoever including benefits under the 
Income Tax Act (including Minimum Alternate Tax), Customs Act, 1962, Central 
Excise Act, 1944, Central Sales Tax Act, 1956, any other State Sales Tax, Value 
Added Tax, or Service Tax or Corporation Tax or Goods and Service Tax, other 
Applicable Laws, regulations dealing with taxes, duties, levies, cess, exemptions, 
concessions, remissions, subsidies and other incentives in relation to the 
Transferor Company, to the extent statutorily available, shall be claimed by the 
Transferee Company.  

4.2.6 The transfer and vesting of the assets and liabilities of the Transferor Company as 
aforesaid shall be subject to the existing securities, charges, Encumbrances, 
mortgages, if any, in respect of any assets of the Transferor Company. Provided 
always that the Scheme shall not operate to enlarge the security for any loan, 
deposit or facility availed of by the Parties shall not be obliged to create any further 
or additional security thereof after the Effective Date or otherwise. Provided also 
that the Scheme shall not operate to enlarge the securities for any loan, deposits 
or facility availed by the Transferee Company and that the Transferee Company 
shall not be obliged to create any further or additional security in lieu thereof, on 
any assets of the Transferor Company vested in the Transferee Company in 
accordance with the foregoing paragraphs of the Scheme, after the Effective Date 
or otherwise. 

4.2.7 In relation to the assets, if any, belonging to the Transferor Company, which 
require separate documents of transfer, the Parties will execute the necessary 
documents, as and when required. 

4.3 Without prejudice to the generality of Clause 4.1 above, the liabilities of the 
Transferor Company shall stand transferred to and vested in the Transferee 
Company in the following manner: 

4.3.1 With effect from the Appointed Date and upon the Scheme becoming effective, all 
debts, liabilities (including contingent liabilities), duties and obligations of every 
kind, nature and description, of the Transferor Company shall be transferred or be 
deemed to have been transferred to Transferee Company, to the extent they are 
outstanding on the Effective Date, without any further act, deed, matter or thing 
and the same shall be assumed by Transferee Company so as to become, on and 
from the Appointed Date, the liabilities and obligations of the Transferee Company 
on the same terms and conditions as were applicable to the Transferor Company. 
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The Transferee Company shall undertake to meet, discharge and satisfy the same 
and further, it shall not be necessary to obtain the consent of any third party or 
other Person who is a party to any contract or arrangement by virtue of which such 
debts, liabilities and obligations have arisen in order to give effect to the provisions 
of this Clause. 

4.3.2 All loans, advances and other obligations (including any guarantee, letter of credit, 
letter of comfort or any other instrument or arrangements which may give rise to a 
contingent liability in whatever form), if any, due or which may at any time in future 
become due between Transferor Company and Transferee Company, shall stand 
discharged with effect from Appointed Date and there shall be no liability in that 
behalf on either party. 

4.3.3 Upon the Scheme becoming effective, any tax liabilities under the Income Tax Act, 
Customs Act, 1962, Central Excise Act, 1944, Central Sales Tax Act, 1956, any 
other State Sales Tax, Value Added Tax, or Service Tax or Corporation Tax or 
Goods and Service Tax, other Applicable Laws, regulations dealing with taxes, 
duties, levies, cess to the extent not provided for or covered by tax provision in the 
Transferor Company’s accounts made as on the date immediately preceding the 
Appointed Date shall be transferred to the Transferee Company. Any surplus in 
the provisions for taxation, duties or levies account including advance tax, tax 
deducted or collected at source and credit for Minimum Alternate Tax and such 
other tax, as on the date immediately preceding the Appointed Date will also be 
transferred to the account of and belong to the Transferee Company. 

4.3.4 For the period between the Appointed Date and the Effective Date all debts, 
liabilities, duties and obligations of the Transferor Company, shall be deemed to 
be for and on account of the Transferee Company. 

4.4 Without prejudice to the generality of Clause 4.1 above, the contracts, deeds, etc. 
relating to the Transferor Company shall stand transferred to and vested in the 
Transferee Company in the following manner: 

4.4.1 With effect from the Appointed Date and upon the Scheme becoming effective, all 
contracts, deeds, bonds, agreements, schemes, arrangements, insurance 
policies, indemnities, guarantees and other instruments of whatsoever nature in 
relation to Transferor Company, or to the benefit of which Transferor Company 
may be eligible, and which are subsisting or having effect on or immediately before 
the Effective Date, shall be in full force and effect, on or against or in favour of the 
Transferee Company and may be forced as fully and effectually as if, instead of 
the Transferor Company, the Transferee Company had been a party or beneficiary 
or obligee thereto. 

4.4.2 The Transferee Company may, at any time after the effectiveness of this Scheme 
in accordance with the provisions hereof, if so required, under any law or 
otherwise, enter into, or issue or execute deeds, writings, confirmations, novations, 
declarations, or other documents with, or in favour of any Person to any contract 
or arrangement to which the Transferor Company is a party or any writings as may 
be necessary to be executed in order to give formal effect to the above provisions. 
The Transferee Company shall be deemed to be authorised to execute any such 
writings on behalf of the Transferor Company and to carry out or perform all such 
formalities or compliances required for the purposes referred to above on the part 
of the Transferor Company. 

4.4.3 Until the Effective Date, the Transferor Company shall carry on the business 
activities in the ordinary course and shall not execute any material contract or 
undertake or assume any liability, obligation or undertaking without the prior 
written consent of the Transferee Company. 

4.5 Upon the Scheme coming into effect, all trade and service names and marks, 
patents, copyrights, designs, goodwill, business and project credentials which 
includes the positive reputation that the Transferor Company was enjoying to 
retain its clients, statutory licenses, infrastructural advantages, overall increase in 
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market share, customer base, skilled employees, business claims, business 
information, business contracts, trade style and name, marketing and distribution 
channels, marketing or other commercial rights, customer relationship, trade 
secrets, information on consumption pattern or habits of the consumers in the 
territory, technical know-how, client records, KYC (know your customer) records/ 
POAs (power of attorney), authorisations, client details and other intellectual 
property rights of any nature whatsoever, books, records, files, papers, 
engineering and process information, software licenses (whether proprietary or 
otherwise), drawings, computer programs, computer accessories, manuals, data, 
catalogues, quotations., sales and advertising material, lists of present and former 
customers and suppliers, other customer information, customer credit information, 
customer pricing information and all other records and documents, whether in 
physical or electronic form relating to business activities and operations of the 
Transferor Company, if any, shall be transferred to the Transferee Company from 
the Appointed Date, without any further act, instrument or deed. 

4.6 Without prejudice to the provisions of the foregoing sub-clauses of Clause 4 the 
Transferor Company and the Transferee Company may execute any and all 
instruments or documents and do all acts, deeds and things as may be required, 
including filing of necessary particulars and/ or modification(s) of charge, 
necessary applications, notices, intimations or letters with any Appropriate 
Authority or Person to give effect to the Scheme. Any procedural requirements 
required to be fulfilled solely by the Transferor Company shall be fulfilled by the 
Transferee Company as if it were the duly constituted attorney of the Transferor 
Company. The Transferee Company shall take such actions as may be necessary 
and permissible to get the assets, Permits and contracts of the Transferor 
Company transferred and/ or registered in its name. 

 
5.  LEGAL PROCEEDINGS 
 
5.1 All legal proceedings of whatever nature by or against the Transferor Company 

pending on the Effective Date, shall not be abated, be discontinued or be, in any 
way, prejudicially affected by reason of the transfer of the undertakings, business, 
assets, properties and liabilities of the Transferor Company or of anything 
contained in this Scheme but the proceedings may be continued, prosecuted and 
enforced by or against the Transferee Company in the same manner and to the 
same extent as it would or might have been continued, prosecuted and enforced 
by or against the Transferor Company as if the Scheme had not been made.  

5.2 On and from the Effective Date, all suits, cause of action, appeal, tax proceedings, 
investigations, arbitrations, any enquiry or other judicial, quasi-judicial, arbitral or 
other administrative proceedings of whatsoever nature by or against the 
Transferor Company in relation to the provision or conduct of the business and 
pending or arising subsequent to the Appointed Date, shall be continued, 
prosecuted and enforced by or against the Transferee Company in the same 
manner and to the same extent as it would or might have been continued, 
prosecuted or enforced by or against the Transferee Company as if the Scheme 
had not been made. 

5.3 On and from the Effective Date, the Transferee Company may initiate any legal 
proceeding for and on behalf of the Transferor Company. All orders/ judgments/ 
awards of any Appropriate Authority in favour of the Transferor Company or to the 
benefit of which Transferor Company may be eligible, shall remain in full force and 
effect in favour of Transferee Company without any further act, instrument, deed 
or thing and may be enforced as fully and effectually as if, instead of Transferor 
Company, the Transferee Company had been a party or beneficiary thereto. 
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8.  CONSIDERATION 
 
8.1 Upon the Scheme becoming effective and upon the amalgamation of the 

Transferor Company with the Transferee Company in terms of this Scheme: 
8.1.1 the investment in equity shares of the Transferor Company held by the Transferee 

Company shall stand cancelled in the books of the Transferee Company; and 
8.1.2 the Transferee Company shall, without any further act, deed, issue and allot on a 

proportionate basis to each shareholder of the Transferor Company (except 
Transferee Company itself), whose name is recorded in the register of members 
on the Effective Date, in accordance with the terms of the Scheme and without 
any further application, act, deed, payment, consent, instrument or deed issue 100 
(One Hundred) fully paid up equity shares of Rs.2/- each of the Transferee 
Company (“Transferee Company New Equity Shares"), credited as fully paid up 
for every 559 (Five Hundred Fifty Nine) fully paid equity shares of Rs.10/- each 
held by such shareholder or his/ her/ its heirs, executors, administrators or 
successors in the Transferor Company (“Share Entitlement Ratio”).  

8.2 In the event the aforesaid allotment of Transferee Company New Equity Shares  
in accordance with Clause 8.1.2 results in fractional entitlements, the Board of 
Directors of the Transferee Company shall consolidate all such fractional 
entitlements and round-up the aggregate of such fractions to the next whole 
number, and thereupon issue and allot whole Transferee Company New Equity 
Shares in lieu thereof to a trustee (nominated by the Board of Directors of the 
Transferee Company in this behalf) in dematerialized form, who shall hold such 
shares, with all additions or accretions thereto, in trust for the benefit of the 
respective shareholders to whom they belong for the specific purpose of selling 
such shares in the market at such price or prices and at any time within a period 
of 90 days from the date of allotment of the Transferee Company New Equity 
Shares as the trustee may, in its sole discretion, decide and distribute the net sale 
proceeds (after deduction of the expenses incurred and applicable income tax) to 
the respective shareholders in the same proportion of their fractional entitlements. 
It is clarified that any such distribution shall take place only on the sale of all the 
fractional shares of the Transferee Company pertaining to the fractional 
entitlements.   

8.3 The register of members maintained by the Transferee Company and/ or, other 
relevant records, whether in physical or electronic form, maintained by the 
Transferee Company, the relevant depository and registrar and transfer agent in 
terms of Applicable Laws shall (as deemed necessary by the Board of Directors 
of the Transferee Company) be updated to reflect the issue of Transferee 
Company New Equity Shares in terms of this Scheme. The shareholders of the 
Transferor Company who hold equity shares in physical form, should provide the 
requisite details relating to his/ her/ its account with a depository participant or 
other confirmations as may be required, to the Transferee Company, prior to the 
Effective Date to enable it to issue the Transferee Company New Equity Shares.  

         However, if no such details have been provided to the Transferee Company by the 
equity shareholders holding equity shares in physical share certificates on or 
before the Effective Date, the Transferee Company shall deal with the relevant 
equity shares in such manner as may be permissible under the Applicable Law, 
including by way of issuing the corresponding equity shares in dematerialised form 
to a trustee nominated by the Board of Directors of the Transferee Company  who 
shall hold these equity shares in trust for the benefit of such shareholder. The 
equity shares of the Transferee Company held by such trustee for the benefit of 
the shareholder shall be transferred to the respective shareholder once such 
shareholder provides details of his/her/its demat account to the trustee, along with 
such other documents as may be required by the trustee. The respective 
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shareholders shall have all the rights of the shareholders of the Transferee 
Company, including the right to receive dividend, voting rights and other corporate 
benefits, pending the transfer of equity shares from the trustee. All costs and 
expenses incurred in this respect shall be borne by Transferee Company.  

8.4 In the event of there being any pending share transfers, whether lodged or 
outstanding, of any shareholders of the Transferor Company, the Board of 
Directors of the Transferor Company shall be empowered prior to or even 
subsequent to the Effective Date, to effectuate such transfers in the Transferor 
Company as if such changes in registered holders were operative as on the 
Effective Date, in order to remove any difficulties arising to the transferors of the 
shares in relation to the Transferee Company New Equity Shares  issued by the 
Transferee Company after the Scheme is effected. The Board of Directors of the 
Transferee Company shall be empowered to remove such difficulties as may arise 
in the course of implementation of this Scheme and registration of new 
shareholders in the Transferee Company on account of difficulties faced in the 
transition period.  

8.5 In the event, any or all of the Parties restructure their share capital by way of share 
split / consolidation/ issue of bonus shares or any other corporate action during 
the pendency of the Scheme, the share exchange ratio stated in Clause 8.1.2 
above shall be adjusted accordingly, without the requirement of any further 
approval from Appropriate Authority to consider the effect of any such corporate 
actions undertaken by such Party.  

8.6 The Transferee Company New Equity Shares issued and allotted by the 
Transferee Company in terms of this Scheme shall be subject to the provisions of 
the Memorandum and Articles of Association of the Transferee Company and shall 
rank pari-passu inter-se in all respects including dividends declared, voting and 
other rights. The issue and allotment of the Transferee Company New Equity 
Shares in terms of this Scheme shall be deemed to have been carried out as if the 
procedure laid down under Section 42, 55 and 62(1)(c) of the Act and any other 
applicable provisions of the Act have been complied with. 

8.7 The Transferee Company New Equity Shares issued by the Transferee Company 
will be listed and/or admitted to trading on the Stock Exchanges where the shares 
of the Transferee Company are listed and/or admitted to trading. The Transferee 
Company shall apply for listing of the Transferee Company New Equity Shares on 
the Stock Exchanges in terms of and in compliance of SEBI LODR Regulations, 
SEBI Circular and other relevant provisions as may be applicable. The new equity 
shares allotted by the Transferee Company, pursuant to the Scheme, shall remain 
frozen in the depository system till listing/ trading permission is given by the 
designated Stock Exchange.  

8.8 The Transferee Company shall enter into such arrangements and give such 
confirmations and/ or undertakings as may be necessary in accordance with 
Applicable Law for complying with the formalities of the Stock Exchanges. 

8.9 It is clarified that the approval of the shareholders of the Transferee Company to 
this Scheme shall be deemed to be their consent/ approval also to the 
consequential alteration of its memorandum of association and articles of 
association or any other action contemplated as part of the Scheme pursuant to 
this Scheme and the Transferee Company shall not be required to seek separate 
consent / approval of its shareholders for such alteration or action, as required 
under Sections 13, 14, 42, 61, 64 and other applicable provisions of the Act. 

8.10 The Transferee Company shall, if and to the extent required, apply for and obtain 
the required statutory approvals of the Appropriate Authority for the issue and 
allotment of the Transferee Company New Equity Shares. 
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9.  COMBINATION OF AUTHORISED SHARE CAPITAL  
 
9.1 Consequent to the amalgamation and as an integral part of the Scheme, upon the 

Scheme becoming effective, the Authorized Share Capital of the Transferor 
Company of Rs 7,00,00,000 (Rupees Seven Crore Only) will be reclassified, 
altered and combined with the authorised share capital of the Transferee 
Company and shall stand increased without any further act, instrument or deed 
and without payment of any fees to Registrar of Companies, stamp duty, etc. 
pursuant to the provisions of the Act. 

9.2 Upon the Scheme becoming effective and as an integral part of the Scheme, the 
Authorized Share Capital of the Transferee Company shall automatically stand 
increased by Rs 7,00,00,000 (Rupees Seven Crore Only), which shall stand 
transferred from the authorized share capital of the Transferor Company to the 
Transferee Company without any further act, instrument or deed and without 
payment of any fees, stamp duty, etc. 

9.3 Consequentially, Clause V of the memorandum of association of the Transferee 
Company shall without any act, instrument or deed be and stand altered, modified 
and amended, to reflect the increased combined authorised share capital as per 
Clause 9.1 above, pursuant to Sections 13, 14, 61, 64, and other applicable 
provisions of the Act. 

9.4 Upon the Scheme becoming effective, the Transferee Company shall not be 
required to file any forms or pay any fees, stamp duty etc., with the Registrar of 
Companies for alteration of its Authorized Share Capital and alteration in the 
Memorandum and Articles of Association, as may be required. 

9.5 It is clarified that the approval of the shareholders to the Scheme shall be deemed 
to be consent/ approval of the shareholders of the Transferee Company also to 
the alteration of the memorandum and articles of association of the Transferee 
Company as may be required under the Act. 

 
14.  ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY 
 
14.1 Upon the Scheme becoming effective the Transferee Company shall account for 

the amalgamation of the Transferor Company in the books of accounts in 
accordance with “Pooling of Interest Method” of accounting as stated in IND-AS 
103 (Business Combinations of entities under common control with effect from the 
Appointed Date as under:  

14.1.1 The Transferee Company shall record all the assets, liabilities and reserves of 
the Transferor Company vested in it pursuant to this Scheme at the close of 
business immediately preceding the Appointed Date at their carrying amounts as 
appearing in the books of account of the Transferor Company, on the Appointed 
Date; 

14.1.2 The Transferee Company shall credit to its share capital account, the 
aggregate face value of the equity shares issued by the Transferee Company 
pursuant to Clause 8.1.2 above; 

14.1.3 The investment made in the Share Capital of the Transferor Company by the 
Transferee Company shall stand cancelled and there shall be no further obligation 
in this behalf; 

14.1.4 Upon the Scheme becoming effective, the surplus/ deficit, if any of the net value 
of assets, liabilities and reserves of the Transferor Company acquired and 
recorded by the Transferee Company in terms of Clause 4.1 over the sum of the 
face value of the equity shares issued upon amalgamation issued and allotted 
pursuant to Clause 8.1.2 and the value of investments cancelled pursuant to 
Clause 8.1.1, shall be adjusted in “Capital Reserve Account” in the financial 
statement of the Transferee Company; 
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14.1.5 Inter-Company transactions and balances including loans, advances, 
receivables, payables and other dues inter-se between the Transferor Company 
and the Transferee Company, if any, will stand cancelled and there shall be no 
further obligation/ outstanding in that behalf; 

14.1.6 In case of difference in accounting polices between the Transferor Company 
and the Transferee Company, the impact of the same till Appointed Date of 
amalgamation will be quantified and adjusted in the reserves of the Transferee 
Company to ensure that the financial Statements of the Transferee Company 
reflect the true financial position on the basis of consistent accounting policies; 
and 

14.1.7 Notwithstanding the above, the Board of Directors of the Transferee Company, 
in consultation with its statutory auditors, is authorized to account any of the 
balances in any other manner in accordance with the applicable accounting 
standards, if such accounting treatment is considered more appropriate. 

 

15.  TAX TREATMENT 
 

15.1 The amalgamation of the Transferor Company into the Transferee Company shall 
be as a going concern, in accordance with Section 2(1B) and other applicable 
provisions of the Income Tax Act. If any terms or provisions of the Scheme are 
found or interpreted to be inconsistent with the provisions of the Income Tax Act, 
at a later date for any reason whatsoever, the provisions of the Income Tax Act 
shall prevail and the Scheme shall stand modified to the extent deemed necessary 
to comply with Section 2(1B) and other applicable provisions of the Income Tax 
Act. Such modifications, however, shall not affect the other parts of the Scheme.  

15.2 All the benefit of the tax credits whether central, state or local, availed by the 
Transferor Company including Minimum Alternate Tax, tax deduction at source on 
income of the Transferor Company, obligation for tax deduction at source on any 
payments made by or to be made by the Transferor Company, and the obligations 
if any for payment of the tax on any assets of the Transferor Company or their 
erection and/ or installation, etc. shall be deemed to have been availed by the 
Transferor Company or as the case may be deemed to be the obligations of the 
Transferee Company. Consequently, and as the Scheme does not contemplate 
removal of any asset by the Transferor Company from the premises in which it is 
installed, no reversal of any tax credit needs to be made. 

15.3 With effect from the Appointed Date and upon the Scheme becoming effective, all 
taxes, duties, cess payable/ receivable by the Transferor Company including all or 
any refunds/ credits/ claims relating thereto shall be treated as the asset/ liability 
or refunds/ credits/ claims, as the case may be, of the Transferee Company. 

15.4 The Transferee Company is expressly permitted to revise its tax returns including 
tax deducted at source (TDS) certificates/ returns and to claim refunds, advance 
tax credits, goods and service tax credits, set offs, rebates, credits, etc., on the 
basis of the accounts of the Transferor Company as vested with the Transferee 
Company upon coming into effect of this Scheme, and its right to make such 
revisions in the related tax returns and related certificates, as applicable, and the 
right to claim refunds, adjustments, credits, set-offs, advance tax credits pursuant 
to the sanction of this Scheme and the Scheme becoming effective is expressly 
reserved. 

 

18.   DISSOLUTION OF TRANSFEROR COMPANY 
 

 On this Scheme becoming effective, the Transferor Company shall stand 
dissolved without winding up and the Board of Directors and any committees 
thereof of the Transferor Company shall without any further act, instrument or deed 
be and stand discharged. On and from the Effective Date, the name of the 
Transferor Company shall be struck off from the records of the concerned 
Registrar of Companies.” 
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         THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE 

SCHEME OF AMALGAMATION, THE EQUITY SHAREHOLDERS OF THE 
APPLICANT TRANSFEREE COMPANY ARE REQUESTED TO READ THE ENTIRE 
TEXT OF THE SCHEME OF AMALGAMATION TO GET THEMSELVES FULLY 
ACQUAINTED WITH THE PROVISIONS THEREOF. 

 
10. The valuation report was provided by M/s. RBSA Valuation Advisors LLP, the Registered 

Valuers (Registration number: IBBI/RV/06/2019/ 12263) recommending the Share 
Entitlement Ratio. The said report dated 13th February, 2024 is annexed herewith as 
Annexure-‘2’. The Fairness Opinion was obtained from M/s Navigant Corporate 
Advisors Limited, Category-1 Merchant Banker confirming the recommended 
Entitlement Ratio to be fair. Copy of the same is annexed herewith as Annexure-‘2’. 

 
11.   The proposed Scheme was placed before the Meetings of the Committee of 

Independent Directors and the Audit Committee of HGL, the Applicant Transferee 
Company held on February 13, 2024 for consideration and on receipt of the 
recommendation of the Committee of Independent Directors and Audit Committee; the 
same was placed before the Board of Directors of HGL as well as KEPL on February 
13, 2024. A copy of the relevant extracts of the resolutions passed by the Committee of 
Independent Directors and Audit Committee are annexed and marked as Annexure-
‘17’. The Board of Directors of both the Applicant Companies passed a resolution by 
which it was resolved that the Scheme of Amalgamation placed before the respective 
Board be submitted to National Company Law Tribunal. Certified True Copies of the said 
Board Resolutions are hereto annexed and marked collectively as Annexure-‘4’. 

 
12.    Directors, Promoters and Key Managerial Personnel: 
a) The Directors of both the Applicant Companies may be deemed to be concerned and/or 

interested in the Scheme only to the extent of their shareholding in the companies, or to 
the extent the said Directors are common Directors in the companies, or to the extent 
the said Directors are the partners, directors, members of the companies, firms, 
association of persons, bodies corporate and/or beneficiary of trust, that hold shares in 
any of the Companies. The details of the shareholding of Directors are annexed herewith 
as Annexure-‘8’. 
 

b) None of the KMPs other than Directors and their relatives, of any of Applicant 
Companies hold any shares in any of the Applicant Companies. 

 
c) Save as aforesaid, none of the Directors and KMPs of the Applicant Companies and their 

relatives have any material concern or interest, financial and / or otherwise in the 
Scheme. 

 
13.   The pre and post Scheme shareholding pattern of the Transferee Company is annexed 

herewith as Annexure-‘9’.  
 
The Capital Clause V of MOA of HGL shall be modified upon consolidation of Authorised                             
Capital of the Transferor Company and in Post Scheme scenario it will be as follows: 
 
“The Authorised Share Capital of the Company is Rs. 27,60,00,000 (Rupees Twenty 
Seven crores sixty lakhs only) divided into 12,50,00,000 Equity Shares of Rs.2/- each 
and 26,00,000 Preference Shares of Rs.10/- each.” 

  
14.   The copy of the proposed Scheme is being filed by the Companies before the concerned 

Registrar of Companies. 
 

18 / 232



15.   The audited Accounting Statements of HGL, the Applicant Transferee Company as on 
March 31, 2024, unaudited financial results of the said Company for the period ended 
on December 31, 2024 are collectively enclosed as Annexure-‘11’ to this Notice. 

 
16.   The audited Accounting Statements of the Applicant Transferor Company as on March 

31, 2024, unaudited financial results of the said Company for the period ended on 
December 31, 2024 are collectively enclosed as Annexure-‘12’ to this Notice. 

 

17.   Details of capital or debt restructuring, if any – Nil  

 
18.   Amounts due to secured creditors (as on December 31, 2024) 

HGL-  Rs. 304.29 crores 
KEPL-  Nil. 

 
19.  Amounts due to unsecured creditors (as on December 31, 2024) 

HGL -  Rs. 114.64 crores 
KEPL -  Rs.1.35 Lakhs   
 

20.  Disclosure about effect of the compromise or arrangement on: 
 

Sr. 

No. 
Particulars HLE Glascoat Limited Kinam Enterprises Private 

Limited 

A 

Key Managerial 
Personnel 

(KMP) 

(other than 
Directors) 

No effect No effect 

B Directors No effect 
The Board of KEPL will be 
discharged 

C Promoters 
They will be diluted to 
the extent of new 
shares allotted 

Promoters who are also the 
shareholder shall be allotted 
shares of the Transferee Company  

D 
Non-promoter 

members 

They will be diluted to 
the extent of new 
shares allotted 

Shares of Non- promoter 
shareholder will be cancelled  

E Depositors No effect No effect 

F Creditors No effect No effect 

G Debenture 
holders 

NA NA 

H 

Deposit trustee 
and 

debenture 
trustee 

NA NA 

I 
Employees of 

the 

company 

No effect 

Employees of the Transferor 
Company shall employees of the 
Transferee Company on the same 
terms and conditions 

 
21.   There are no investigation or proceedings pending against any of the companies. 
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22.   Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other 
governmental authorities required, received or pending for the proposed scheme of 
amalgamation. 

Approvals to the Scheme received from the concerned Stock Exchanges in form of 
observation letters for HGL, the Applicant Transferee Company. 

Notice under Section 230(5) of Companies Act, 2013 is being given to the Central 
Government through Regional Director, Registrar of Companies and Income Tax 
Authorities in respect of both the Companies. 

Notice under Section 230(5) of Companies Act, 2013 is being given to the Official 
Liquidator in respect of the Transferor Company. 

Notice under Section 230(5) of Companies Act, 2013 is being given to the Reserve 
Bank of India, SEBI, BSE Limited and National Stock Exchange of India Limited for 
the Applicant Transferee Company. 
 

23. Information pertaining to the Applicant Transferor Company in the format specified for 
abridged prospectus as provided in Part E of Schedule VI of Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 
(Annexure-‘13’). 

 
24.   In compliance with the specific requirements indicated in the Observation Letters of the 

concerned Stock Exchanges, details of on-going adjudication and recovery proceedings, 
prosecution initiated and other enforcement action against the Applicant Transferee 
Company are - These cases are Nil.  

 

25.  General: 
i. The rights and interests of the Equity Shareholders, Secured or Unsecured 

Creditors of the Applicant Companies will not be prejudicially affected by the 
Scheme as no sacrifice or waiver is, at all called from them nor their rights sought 
to be modified in any manner. 

ii. There are no winding up proceedings or any proceedings under the Insolvency and 
Bankruptcy Act, pending against any of the Applicant Companies as of date. 

iii. The following additional documents will be open for inspection to the Shareholders 
and Secured Creditors of all Applicant Companies at the Registered Office of HGL 
as well as KEPL, between 11:00 am to 1:00 p.m. on all working days upto one day 
prior to the date of meeting: 
1. Audited financial results of both the Applicant Companies as on March 31, 2024. 
2. Unaudited financial results of both the Applicant Companies as on December 

31, 2024. 
3. Papers and proceedings in Company Application No. 13 of 2025 including 

certified copy of the Order of the Ahmedabad Bench of the National Company 
Law Tribunal in the said Company Application.  

4. Copy of Scheme of Amalgamation; 
5. Memorandum of Association and Articles of Association of both the Applicant 

Companies. 
6. Valuation Reports, Exchange Ratio Certificates and Fairness Opinion.  
7. Copies of the Statutory Auditors’ certificates, dated February 23, 2024 for 

Transferee Company and dated November 30, 2024 for Transferor Company, 
certifying that the accounting treatment proposed in the Scheme is in conformity 
with the Accounting Standards prescribed under Section 133 of the Companies 
Act, 2013. 

8. Copies of the resolutions passed by the Board of Directors of both the Applicant 
Companies, approving the Scheme. 
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iv. A copy of the Scheme, Explanatory Statement may be obtained free of charge 
on any working day (except Saturday and Sunday) between 11:00 am to 1:00 
pm from the Registered Office of the Applicant Companies or / and at the office 
of Advocates Mrs. Swati Saurabh Soparkar, situated at 301, Shivalik 10, Opp. 
SBI Zonal Office, S.M. Road, Ambawadi, Ahmedabad-380015, in the state of 
Gujarat. 

v. This statement may be treated as an Explanatory Statement under Section 230 
of the Companies Act, 2013 read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and Section 102 and other 
applicable provisions of the Companies Act, 2013. 
 

            By Order of the Board of Directors  

  
For HLE Glascoat Limited 

 
  Sd/- 
  Date:   March 15, 2025  Darshan Hemant Pathak 
  Place: Anand  Chairman appointed for the Meetings 

  Independent Practicing Company Secretary 
 

Registered Office: 
Address: H-106, GIDC Estate, 
Vitthal Udyognagar,  
Anand-388121, Gujarat. 
Phone: (02692) 236842-45 
Website: www.hleglascoat.com 
Email: share@hleglascoat.com 
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FAIRNESS OPINION REPORT ON VALUATION FOR THE PROPOSED SCHEME 
OF AMALGAMATION 

 
OF 

 
 

KINAM ENTERPRISE PRIVATE LIMITED 
 
  
 

WITH 
 
 

HLE GLASCOAT LIMITED 
 

AND 
 

 

 THEIR RESPECTIVE SHAREHOLDERS 
 

By 

 
Navigant Corporate Advisors Limited 

804, Meadows, Sahar Plaza Complex,  
J.B. Nagar, Andheri Kurla Road, 
Andheri East, Mumbai-400 059 

Email Id- navigant@navigantcorp.com 
Web: www.navigantcorp.com 

 

13th February, 2024 
 

SEBI Registered Category I Merchant Banker 
SEBI Registration No. INM000012243  
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Notice to Reader 
 

Navigant Corporate Advisors Limited (“Navigant” / “NCAL” or “Authors of the Report) is a SEBI 
registered ‘Category I’ Merchant Banker in India and was engaged by Board of Directors of HLE 
GLASCOAT LIMITED (“HLE ” or “Transferee Company”) to prepare an Independent Fairness 
Opinion Report (“Report”) with respect to providing an independent opinion and assessment as to 
Fairness of Valuation Report and Swap Ratio determined by RBSA Corporate Advisors LLP, Registered 
Valuer (SFA) (“Valuer" / “Independent Valuer”) an Independent Valuer for the purpose of 
intended proposed Merger of KINAM ENTERPRISE PRIVATE LIMITED (“KEPL” or 
“Transferor Company”) into HLE pursuant to a Scheme of Amalgamation under section 230 to 232 
and other applicable Clauses of the Companies Act, 2013 (“Scheme”).  

 

HLE and KEPL are collectively referred to as “Companies”. 
 

The Report has been prepared on the basis of the review of information provided to Navigant and 

specifically the Report on Swap Ratio (hereinafter referred as Valuation Report) prepared by Valuer as 

an Independent Valuer. The Report does not give any valuation or suggest any Swap Ratio; however, this 

Report is limited to provide its Fairness Opinion on the Valuation Report. 
 

The information contained in this Report is selective and is subject to updations, expansions, revisions 

and amendments. It does not purport to contain all the information recipients may require. No 

obligation is accepted to provide recipients with access to any additional information or to correct any 

inaccuracies which might become apparent. 

 

This Report is based on data and explanations provided by the Management and certain other data 

culled out from various websites believed to be reliable. Navigant has not independently verified any of 

the information contained herein. Neither the Company nor Navigant, nor affiliated Bodies Corporate, 

nor the Directors, Shareholders, Managers, Employees or Agents of any of them, makes any 

representation or warranty, express or implied, as to the accuracy, reasonableness or completeness of 

the information contained in the Report. All such Parties and Entities expressly disclaim any and all 

liability for or based on or relating to any such information contained in, or errors in or omissions from, 

this Report or based on or relating to the Recipients’ use of this Report.  
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Date: 13th February, 2024 

To, 
HLE GLASCOAT LIMITED 
H-106 GIDC Estate, Vithal Udyognagar, Gujarat, 388121 
 

Dear Members of the Board, 

Engagement Background 
 

We understand that the Board of Directors of KINAM ENTERPRISE PRIVATE LIMITED 
(“KEPL” or “Transferor Company”) and HLE GLASCOAT LIMITED (“HLE ” or 
“Transferee Company”) are considering a Scheme of Amalgamation between KEPL and HLE  and 
their respective Shareholders (“the Scheme”) under the provisions of Sections 230 to 232 of the 
Companies Act, 2013, as may be applicable, and also read with Section 2(1B) and other relevant 
provisions of the Income-tax Act, 1961, as may be applicable, for Merger of KEPL into HLE  on a going 
concern basis. 

We understand that the Valuation as well as the Swap Ratio thereof is based on the Valuation Report 
dated 13th February, 2024 issued by RBSA Corporate Advisors LLP, Registered Valuer (SFA) 
(“Valuer"/ “Independent Valuer”) (IBBI Registration No. IBBI/RV/06/2019/12263). 

We, Navigant Corporate Advisors Limited, a SEBI registered Category-I Merchant Banker, have been 
engaged by HLE to give a Fairness Opinion (“Opinion”) on Valuation Report dated 13th February, 2024 
issued by RBSA Corporate Advisors LLP, Registered Valuer (SFA) (“Valuer"/ “Independent 
Valuer”) (IBBI Registration No. IBBI/RV/06/2019/12263). 

Background of the Companies 
 

 KINAM ENTERPRISE PRIVATE LIMITED (KEPL) 
 

o “KINAM ENTERPRISE PRIVATE LIMITED” was incorporated as a Private Limited 
Company under the name and style “KINAM ENTERPRISE PRIVATE LIMITED” on 26th June, 
2023 in the State of Gujarat, vide Certificate of Incorporation Number 
U43229GJ2023PTC142341issued by the Registrar of Companies. 

 
o KEPL is engaged in the business of providing efficient and reliable heat exchanger solutions 

to customers across various industries and the primary objective is to design, manufacture 
and deliver high quality heat exchangers that meets the unique needs of customers. The 
Transferor Company strives to offer innovative and sustainable solutions that provide 
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optimal thermal performance, minimize downtime, and reduce operating costs. Currently 
KEPL does not have any material business operations apart from holding investment in 
KPEPL. 

 
o Shareholding Pattern:  
 

Name of the Shareholders No of Shares % Shareholding 
Kirit Mehta 33,23,977 49.75% 

Mehul Mehta 33,23,976 49.77% 

HLE Glascoat Limited 33,407 0.50% 

Total 66,81,360 100.00% 
 

 HLE GLASCOAT LIMITED 
 

o “HLE GLASCOAT LIMITED” was incorporated on 26th June,1991 in the State of 
Gujarat, vide Certificate of Incorporation Number L26100GJ1991PLC016173 issued by the 
Registrar of Companies.  
 

o HLE is engaged in the business of design, manufacture, development, dealing, selling and 
market of standard as well as customized glass lined equipment, reactors, receivers/ storage 
tanks, dryers, filters, heat exchangers, condensers, columns, agitators, valves, pipes and 
fittings and spares thereof. 

 
o HLE is a Listed Company having its shares listed and traded on BSE Limited and the National 

Stock Exchange of India Limited (“NSE”).  
 
o The Registered Office of HLE  is situated at H-106 GIDC Estate, Vithal Udyognagar, Gujarat, 

388121. 
 
o The shareholding pattern of HLE  as of 31st December, 2023 is as under:   
 

Name of the Shareholders  No of Shares  % Shareholding  
Promoters  4,55,28,472 66.69% 

Public  2,27,37,008 33.31% 

Total 6,82,65,480 100.00 
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Transaction Overview and Rational 
 

It is proposed to amalgamate KEPL into HLE. This arrangement would inter alia have the following 
benefits:  

1. Consolidation as a single entity shall provide several benefits like reducing the number of legal 

entities, reducing the multiplicity of legal and regulatory compliances and reduction of costs, which 

would be beneficial for all stakeholders; 

2. Simplification of the shareholding structure and reduction in the shareholding tiers; 

3. Synergies that exist between the Transferor Company and the Transferee Company will ensure 

better cash flows and better business efficiency, avoid duplication of work and efforts and reduce 

managerial overlaps towards their common advantage; and 

4. Enhance shareholder value accruing from consolidation of business, thus contributing to the 

overall growth prospects of the Transferee Company. 
 

Information relied upon: 
 

We have prepared the Fairness Opinion Report on the basis of the information provided to us and inter 
alia the following: 

Share Exchange Ratio Report by RBSA Corporate Advisors LLP, Registered Valuer (SFA) 
(“Valuer"/ “Independent Valuer”) (IBBI Registration No. IBBI/RV/06/2019/12263) dated 13th 

February, 2024; 

- Other information and explanations as provided by the Management. 
 

Further, we had discussions on such matters which we believe  are necessary or appropriate for the 
purpose of issuing the Valuation Report. 

We assume no responsibility for the legal, tax, accounting or structuring matters including, but not 
limited to, legal or title concerns. Title to all subject business assets is assumed to be good and 
marketable and we would urge the Company to carry out the independent assessment of the same 
prior to entering into any transaction, after giving due weightage to the results of such assessment. 
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We have been informed that all information relevant for the purpose of issuing the Fairness Opinion 
Report has been disclosed to us and we are not aware of any material information that has been 
omitted or that remains undisclosed.  

Our Opinion and Analysis is limited to the extent of review of the Valuation Report by the Valuer and 
the Draft Scheme Document. In connection with the opinion, we have 

A) Reviewed the Draft Scheme Document and the Valuation Report by the Valuer dated 13th 
February, 2024. 

B) Reviewed Audited financial statements of KEPL for the period ended 31st December, 2023; 
C) Reviewed Memorandum and Articles of Association of HLE  and KEPL; 
D) Reviewed Limited Reviewed financial statements of KEI and KPEPL for the period ended 31st 

December 2023; 
E) Reviewed Draft Scheme of Amalgamation;  
F) Held discussions with the Valuer, in relation to the approach taken to Valuation and the details 

of various methodologies utilized by them in preparing the Valuation Report and 
recommendations;  

G) Reviewed historical Stock Prices and Trading Volumes of HLE at BSE and NSE;  
H) Reviewed such other information and explanations as we have required and which have been 

provided by the Management of KEPL and HLE. 
 

This Opinion is intended only for the sole use and information of HLE and in connection with the 
Scheme, including for the purpose of obtaining Judicial and Regulatory Approvals for the Scheme or the 
purpose of complying with the SEBI Regulations and requirement of Stock Exchanges on which the 
Company is listed, and for no other purpose. We are not responsible in any way to any 
Person/Party/Statutory Authority for any decision of such Person or Party or Authority based on this 
opinion. Any Person/Party intending to provide finance or invest in the Shares/Business of either KEPL 
and/or HLE or their Subsidiaries /Joint Ventures/Associates shall do so after seeking their own 
professional advice and after carrying out their own due diligence procedures to ensure that they are 
making an informed decision. 

For the purpose of this Assignment, Navigant has relied on the Valuation Certificate for the proposed 
“Scheme of Arrangement” of KEPL and HLE and their respective Shareholders and information and 
explanation provided to it, the accuracy whereof has not been evaluated by Navigant. Navigant’s work 
does not constitute certification or due diligence of any past working results and Navigant has relied 
upon the information provided to it as set out in working results of the aforesaid reports. 

Navigant has not carried out any physical verification of the Assets and Liabilities of the Companies and 
takes no responsibility on the identification and availability of such Assets and Liabilities. 
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We hereby give our consent to present and disclose the Fairness Opinion in the Board /General 
Meetings of KEPL and HLE and to the Stock Exchanges and to the Registrar of Companies. Our opinion 
is not, nor should it be construed as our opining or certifying the compliance of the proposed scheme of 
Arrangement with the provisions of any Law including Companies, Taxation and Capital Market related 
Laws or as regards any Legal implications or issues arising thereon. 

The information contained in this Report is selective and is subject to updating, expansions, revisions 
and amendment, if any. It does not purport to contain all the information recipients may require. No 
obligation is accepted to provide recipients with access to any additional information or to correct any 
inaccuracies which might become apparent. Recipients are advised to independently conduct their own 
investigation and analysis of the business of the Companies. The Report has been prepared solely for the 
purpose of giving a Fairness Opinion on Valuation Certificate issued for the proposed Scheme of 
Arrangement between KEPL and HLE and their respective Shareholders, and may not be applicable or 
referred to or quoted in any other context. 

Our opinion is dependent on the information provided to us being complete and accurate in all material 
respects. Our scope of work does not enable us to accept responsibility for the accuracy and 
completeness of the information provided to us. The scope of our assignment does not involve 
performing Audit tests for the purpose of expressing an Opinion on the Fairness or Accuracy of any 
Financial or Analytical information used during the course of our work. As such we have not performed 
any audit, review or examinations of any of the historical or prospective information used and, 
therefore, do not express any Opinion with regard to the same. In addition, we do not take any 
responsibility for any changes in the information used for any reason, which may occur subsequent to 
this date. 

We have assumed that the Final Scheme will not differ in any material respect from the Draft Scheme 
Document shared with us. 

We do not express any Opinion as to any tax or other consequences that might arise from the Scheme 
on KEPL and HLE and their respective Shareholders, nor does our Opinion address any legal, tax, 
regulatory or accounting matters, as to which we understand that the respective Companies have 
obtained such advice as they deemed necessary from qualified Professionals. We have undertaken no 
independent analysis of any potential or actual litigation, regulatory action, possible unasserted claims, 
government investigation or other contingent liabilities to which KEPL and HLE and/or their Associates/ 
Subsidiaries, are or may be Party. 

The Company has been provided with an opportunity to review the Draft Opinion as part of our 
standard practice to make sure that factual inaccuracy/omissions are avoided in our Final Opinion. Our 
Opinion in not intended to and does not constitute a recommendation to any Shareholder as to how 
such holder should vote or act in connection with the Scheme or any matter thereto. 
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Our Fairness Opinion: 
 

Based upon Valuation work carried out by RBSA Corporate Advisors LLP, Registered Valuer (SFA) 
(“Valuer"/ “Independent Valuer”) we are of the Opinion that the purpose of the proposed Merger of 
KEPL into HLE are fair, from a financial point of view.  
 
The fairness of the Proposed Merger is tested by: 
 

(1) Considering whether the Valuation Methods adopted by RBSA Corporate Advisors LLP, 
Registered Valuer (SFA) (“Valuer"/ “Independent Valuer”) depict a correct picture on the value 
of shares of all companies; 
 

(2) Calculating the Fair Market Value of Companies; 
 

(3) Considering qualitative factors such as economies of scale of operations, synergy benefits that 
may result from the proposed Merger of KEPL into HLE . 
 

In the light of the above and on a consideration of all the relevant factors and circumstances as discussed 
and outlined in the valuation report, dated 13th February, 2024 issued by RBSA Corporate Advisors 
LLP., it has been recommended by the Valuer that the fair exchange ratio for the proposes 
amalgamation shall be as follows: 
 
“100 (One Hundred) Equity Shares of Rs. 2 each fully paid up of HLE for every 559 (Five hundred and 
Fifty Nine) equity shares of Rs. 10/- each fully paid up of KEPL.  
 
The rationale for Share Exchange Ratio as explained above, will be issued as assumed by RBSA 
Corporate Advisors LLP, Registered Valuer (SFA) (“Valuer"/ “Independent Valuer”) is justified.  
 
We are in opinion that, RBSA Corporate Advisors LLP, Registered Valuer (SFA) (“Valuer"/ 
“Independent Valuer”) is justified by taking the Fair Value of Companies, and covers each aspect of 
valuation. 
 
This being of our best of professional understanding, we hereby sign the Fairness Opinion Report on 
Valuation. 
 
For Navigant Corporate Advisors Limited 
 
 
 
 
Sarthak Vijlani 
Managing Director 
Date: 13.02.2024, Place: Mumbai  
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LTD. 
Corrugated Tube Heat Exchange r, Pressure Vess Is & Allied Proces s Equipmenfs . 

..... .......... ........................................................................................................................................................................................................ ........... 

CI:RTIFIED TRUE COPY OF THE RESOLU11ION PASSED AT T E MEETING OF THE BOARD OF 

DIRECTORS OF KINAM EN1'ERPRISE LIMITED ON FEBRUARY 13, 2024 AT H-106, A18 

RD, PHASE-IV, GIDC, VITTHAL UDYOGNAG.f\R, ANAND, GUJA T 388121 

I 

CONSIDERATION AND APPROVAL OF THE $CHEME OF ARRA GEMENT: 

"RESOLVED THAT pursuant to the provisions f Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 read with the Companies Arrange ents and Amalgamations) Rules, 2016 as 
amended and the provision of the Memorandum an Articles of the Association of the Company and subject to the 

rec uisite approva l of the shareholders/ cred itors oft e Company and the sanction of the Hon'ble National Company 
LaN Tribunal , Ahmedabad Bench ("NCLT") or sue other competent authority, as may be applicable, the consent of 

the Board be and is hereby accorded to the Scheme Amalgamation bet een HLE G lascoat Limited ("Transferee 

Company") and Kinam Enterprise Private Limited !("Transferor Comp any") providin g for the Amalgamation of 

Ki .1am Enterprise Private Limited with HLE Glascoat Limited; and various other matters consequential or otherwise 

int;grally connected therewith ("Scheme "). 

"RESOLVED FURTHER THA1f, the draft Schet e as placed before the Board and initialed by the Chairman of 

the Meeting for the purposes of identification be and is hereby approved". 

"RESOLVED FURTHER THAT the appointed da e for the purpose of t e said Scheme shall be August 7, 2023. ' 

"RESOLVED FURTHER THAT the Board herebt notes that pursuant to the approva l of the Scherrle and as stated 

in he Scheme , the Transferor Company shall be diss

1

lved without windin -up." 

"RESOLVED .FURTHER THAT in connection 't ith the Scheme the aluation report dated 13
111 

fe bruary 2024 
issJed by RBSA Valuation Advisors LLP ("Valua ion Report ") recommending the share exchange ratio and the 

Fa rness Opinion letter dated February , 2024 o 1 the Valuation Report, issued b a igant Corporate r i e 

Private Limited, a Category I Merchant Banker, a placed before the meeting, be and are hereb on id r d and 

accepted by the Board and the share exchange ratio of 100 fully paid up quity shares of HLE Gla c at imited for 

every 559 fully paid up equity held by the sh reholders in Kinam E terpri e Pri ate Limited b and i h r b · 

approved and in the opinion of tHe Board, the said hare exchange ratio nd the Scheme i fair and rea onabl and 

wi I be advantageous and beneficial to all the stakeh lders ofthe Compan 

"RESOLVED FURTHER THAT Mr. Kirit Meh a, Director , Mr. Mehul Mehta Director and Jr. Har h Pat I. 
Di:·ector be and are hereby jointly and severally a horized to do all act , deeds, things and e ecute document a 

may be necessary, required, wahanted and expedient to give effect t the abo e resolution incljuding to mak 

reYision, modifications , alterations, if any, required n respect of the draft cheme as may be directed 1 ad i ed b th 
statutory authorities and/or directed by the NCL T i this regard and with ut prejudice to generality of the abo e, to 

undertake the following actions: I 

................. .. .......................... ............... ........................................................................... ............................. .. ..................... .!. ...... .... ... .. ... .... .. .. ....... .. 

Regd .Off. :746.3 Parikra Apartment, A Lunci kui 62437 Navasari, 

Navsari-396445, Gujarat, I d ia. 
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.................................................................................................................................................................................................................................. 

(a)' 

(c) 

(d) 

(e) 

(f) 

Filing of application with the Tribunal or l such other compete nt authority and holding meeting of the 

shareholders/creditors of the Company as be directed by the Tribunal to give effect to the scheme 

I 

Filing of petitions for the confirmation of the scheme by the Tribu al or such other competent authority ; 

For such above purposes to engage advoc 4tes and practicing professionals if considered necessary , also 

engage services of counsel(s) declare and file all pleadings, reports and sign vakalatnama and issue public 

advertisements and notices; 

Obtaining approval from such other authori fies and parties including the share holder s, term loan lenders , 

financial institution , as may be considered necessary , to the said Scheme; 

To settle any question or difficulty that arise with regard to the implementation of the above Scheme , 

and to give effect to the above resolution; l 
To make alteration to the Scheme as may b expedient or necess ry which does not change the 

substance ofthe scheme; I 

(g) To sign all applications , vakalatnama, petitions, documents , relating to scheme ; 

(h) To do all acts and things as may be consider 1d necessary and expedient in relation thereto. 

"RESOLVED FURTHER THAT certified true CORY of this resolution be forwarded to all such autl]orities as rna 

be necessary and such authorised rl ay be requested to act thereon unless this resolution is amended 9r rescinded b 

the Company" I 

For Kinam Enterprise Private Limited 

For KINAM ENTERPRISE PVT. 

. 

Director 

Kirit Narbheram MehtaDirector 

DIN: 10213333 . 

....... ....... ...... ................ ...... .. ...... . ........ . ..... . ...... '!' '"'"'"'"' " '"'"'" '"'"' ................................... .. . .. . ....................... .. .. .. ..... ....... .. .. ..... ...... .. .. .. . .. ............ . 

Regd.Off. :746.3 Parikram A Lunc1kui 62437 Navasari, 
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 Non-Confidential 

 Ref: NSE/LIST/40414        October 03, 2024 

 

The Company Secretary 

HLE Glascoat Limited 

H-106, GIDC, Vitthal Udyognagar,  

Anand- 388121, Gujarat 

 

Kind Attn.: Ms. Achal S. Thakkar 

            

Dear Madam, 

 

Sub: Observation Letter for Draft Scheme of Amalgamation of Kinam Enterprise Private 

Limited (“Transferor company”) with HLE Glascoat Limited (“Transferee company”) and 

their respective shareholders under sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 and rules made thereunder. 

 

We are in receipt for Draft Scheme of Amalgamation of Kinam Enterprise Private Limited 

(“Transferor company”) with HLE Glascoat Limited (“Transferee company”) and their respective 

shareholders under sections 230 to 232 and other applicable provisions of the Companies Act, 

2013 and rules made thereunder. 

Based on our letter reference no. NSE/LIST/40414 dated July 05, 2024, submitted to SEBI 

pursuant to SEBI Master Circulars dated June 20, 2023 read with Regulation 37 and 94(2) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR Regulations), SEBI 

vide its letter dated October 01, 2024, has inter alia given the following comment(s) on the draft 

scheme of arrangement: 

a) The Company shall ensure that the proposed composite Scheme of Amalgamation and 

Arrangement shall be in compliance with the provisions of Regulation 11 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

 

b) The Company shall ensure to disclose all details of ongoing adjudication & recovery 

proceedings, prosecution initiated, and all other enforcement action taken, if any, against the 

Company, its promoters, and directors, before Hon'ble NCLT and shareholders, while seeking 

approval of the Scheme. 

c) The Company shall ensure that additional information, if any, submitted by the Company after 

filing the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed 

on the websites of the listed Companies and the Stock Exchanges. 

d) The entities involved in the proposed scheme shall not make any changes in the draft scheme 

subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except those 

mandated by the regulators/ authorities/ tribunal. 
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e) The Company shall ensure compliance with the SEBI circulars issued from time to time and 

the entities involved in the Scheme shall duly comply with various provisions of the SEBI 

Master Circular dated June 20, 2023 and also ensure that all the liabilities of Transferor 

Company are transferred to the Transferee Company. 

 

f) The Company shall ensure that information pertaining to all the Unlisted Companies involved 

in the scheme shall be included in the format specified for abridged prospectus as provided in 

Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice 

or proposal accompanying resolution to be passed, which is sent to the shareholders for 

seeking approval. 

 

g) The Company shall ensure that the financials in the scheme including financials considered 

for valuation report are not for period more than 6 months old. 

 

h) The Companies shall disclose the following as a part of explanatory statement or notice or 

proposal accompanying resolution to be passed to be forwarded by the company to the 

shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013, so that public 

shareholders can make an informed decision in the matter: 

 

i. Need for the merger, Rationale of the scheme, Synergies of business of the entities 

involved in the scheme, Impact of the scheme on the shareholders and cost benefit 

analysis of the scheme. 

ii. Value of Assets and liabilities of KEPL that are being transferred to HGL and Post- 

Merger Balance sheet of HGL. 

iii. Detailed terms of agreement entered between HGL and Promoters of KEPL with respect 

to acquisition of 70% of stake in Kinam Engineering Industries Private Limited. 

iv. Pre and post scheme shareholding of HGL along with reasons for showing promoters of 

KEPL as public shareholders of HGL. 

v. Impact of scheme on revenue generating capacity of HGL. 

vi. Details of transactions entered between Transferee Company and Kinam Engineering 

Industries Private Limited. 

vii. Conditions imposed by Lending Scheduled Commercial Banks while giving their NOC to 

the Scheme. 

 

i) The Company shall ensure that the details of proposed scheme under consideration as 

provided by the Company to the Stock Exchanges shall be prominently disclosed in the notice 

sent to the shareholders. 

 

j) The Company shall ensure that the proposed equity shares to be issued in terms of the 

“Scheme” shall mandatorily be in demat form only. 

 

k) The Company shall ensure that the “Scheme” shall be acted upon subject to the Company 

complying with the relevant clauses mentioned in the scheme document. 
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l) The Company shall ensure that no changes to the draft scheme shall be made without specific 

written consent of SEBI, except those mandated by the regulators/authorities/ tribunals. 

  

m) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be 

incorporated in the petition to be filed before NCLT and the Company is obliged to bring the 

observations to the notice of NCLT. 

 

n) The Company shall ensure that all the applicable provisions of the Companies Act, 2013, rules 

and regulations thereunder are complied, including obtaining the consent from the creditors 

for the proposed scheme. 

 

o) It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBl/stock exchange. Hence, 

the company is not required to send notice for representation as mandated under section 

230(5) of Companies Act, 2013 to SEBI again for its comments / observations / 

representations. 

 

It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBl/ Stock exchange. Hence, the 

company is not required to send notice for representation as mandated under section 230(5) of 

Companies Act, 2013 to National Stock Exchange of India Limited again for its 

comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 

National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 

has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 

for the financial soundness of any scheme or for the correctness of the statements made or opinions 

expressed in the documents submitted. 

 

Based on the draft scheme and other documents submitted by the Company, including undertaking given 

in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 

terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 

scheme with NCLT. 

 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 

to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 

Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 

statutory authorities. 

 

The validity of this “Observation Letter” shall be six months from October 03, 2024, within which the 

Scheme shall be submitted to NCLT. 
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Kindly note, this Exchange letter should not be construed as approval under any other Act 

/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 

approval from other department(s) of the Exchange. The Company is requested to separately take up 

matter with the concerned departments for approval, if any. 

 

The Company shall ensure filing of compliance status report stating the compliance with each 

point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 

> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to 

Compliance Status.  

 

Yours faithfully,  

For National Stock Exchange of India Limited  

  

Priya Iyer 

Senior Manager 

 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                                        

URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  
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HLE@Ghscoat

Date: July 23,2024

BSE Limited,
Ph iroze Jeejeebhoy Towers,
Dalal Street,
Mumbai 400 001.
Scrip Code: 522215

Dear Sir/Madam,

HLE Gtascoat Limited
CIN: L2610oGJ1991PLCo16173

Website: www.htegt ascoalcom

National Stock Exchange of lndia
Ltd., Exchange Plaza, 5th Floor,
Bandra-Kurla Complex, Bandra (E),

Mumbai 400 051.
Scrip Code: HLEGLAS

Sub: Complaint Report in terms of the SEB| Master Circular no. SEB|/HO/CFD/POD-
2lPlCtRl2023l93 dated June 20,2023 ("SEBt Circutar,,)

Ref.: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the proposed Scheme of Amalgamation
between HLE Glascoat Limited (Transferee Company) and Kinam Enterprise private
Limited ("Scheme of Amalgamation")

ln connection with the captioned Scheme of Amalgamation, please find below the detailed
complaint report in terms of requirement of the SEB| Circular for the period from
27 .06.2024 to tl .07 .2024.

Company Secretary
PAN: AGKPT7146G

AnandWorks (Regd Ofi cer:
H-1o6 GIDC. VitthatUdyognagar.
Anand - 388121 Gujarat.lndia
Phoner *912692 236842to45

l.laroll works:
A-6. Maroti Udyognagar. At Post Maroti
Bazar. Navsari - 396436, Gujarat.lndia.
Phone: .91 2637 a7o15o to 59

Sllvassr lx,orl(s:
Survery No. f3lP! Zaroli Road.Viltage Naro[i.
gtvassa.Dadra&NagarHaveti-396230,lndia.
Phone:.919825115813,/.9198aS12S9S3

Part A
the f tom 27 .06.202410 U .O7 .2024

Sr. No. Particulars Number
1. Number of complaints received directly 0
2. Number of complaints forwarded by Stock Exchanges/ SEBt 0

3. Total Number of com plaints/com ments received (1+2) n

4. Number of complaints resolved 0
5. Number of complaints pending 0

Part B
for the lrom 27 .O6.2O241o 77 .O7 .2024

Sr.

No.
Name of complainant Date of complaint Status

Not Aoolicable

fPe
'Icuumr]!'dJa
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KINAM ENTERPRISE PVT. LTD. 
Designers & Manufac turers of shell & Tube Heat Exchangers, 
Corrugated Tube Heat Exchanger, Pressure Vessels & Allied Process Equipment's. 

REPORT UNDER SECTION 232(2)(c) OF THE COMPANIES ACT, 2013 

The Board of Directors ("Board") of Kinam Enterprise Private Limited ("Transferor 
Company" or "Company") at its Board meeting held on February 13, 2024 had approved the 
Scheme of Amalgamation pursuant to the provisions of Sections 230 to 232 and other 
applicable provisions of the Companies Act 2013, as amended from time to time(" Act") and 
other applicable laws between the HLE Glascoat Limited ("Transferee Company") and the 
Company (the "Scheme"). 

As per Section 232(2)(c) of the Companies Act 2013, a report is required to be adopted by the 
Board explaining the effect of the Scheme on promoters and non-promoter shareholders, 
creditors, employees, directors and key managerial personnel of the Company, laying out in 
particular, the entitlement of shares and share exchange ratio, specifying any special 
valuation difficulties, if any ("Report"). Accordingly, this Report of the Board has been 
prepared to comply with the requirements of Section 232(2)(c) of the Companies Act, 2013 
("Act"). 

Having regard to the applicability of the aforesaid provisions, the following documents 
were taken note of: 

)> Draft Scheme: 
Brief synopsis of the Scheme are as follows: 

a. The Appointed Date for the purpose of the Scheme was August 7, 2023; 
b. Upon the Scheme becoming effective and with effect from the Appointed Date, the 

Transferor Company shall stand amalgamated with and be vested in the Transferee 
Company, pursuant to Sections 230 to 232 read with other relevant provisions of the Act 
and Section 2(1B) of the Income Tax Act, such that all the properties, assets, rights, 
contracts, permits, claims, title, interest, benefits, authorities, investments, liabilities, 
duties and obligations comprised in the Transferor Company immediately before the 
amalgamation shall automatically, and without any further act, instrument, deed, 
matter or thing, shall stand transferred to and vested in and/ or deemed to be 
transferred to and vested in the Transferee Company, on a 'going concern' basis for the 
consideration as set out hereinafter by virtue of operation of law and in the manner 
provided in this Scheme; 

c. the Transferee Company shall, without any further act, deed, issue and allot on a 
proportionate basis to each shareholder of the Transferor Company (except Transferee 
Company itself who holds shares in the Transferor Company and which will get 
cancelled upon Scheme being effective), whose name is recorded in the register of 
members on the Effective Date, in accordance with the terms of the Scheme and without 
any further application, act, deed, payment, consent, instrument or deed issue 100 (One 
Hundred) fully paid-up equity shares of Rs. 2 each of the Transferee Company 

Regd.Off. :746.3 Par ikram Apa rtment, A Lunciku i 62437 Navasari, 
Navsari-396445, Gujarat,India. 

Contact No:-98201 26068, Emailld- rohit@ kinam.in , CI N.NO:-U43229GJ202 3PTC142341. 
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("Transferee Company New Equity Shares"), credited as fully paid up for every 559 

(Five Hundred Fifty Nine) fully paid equity shares of Rs.lO each held by such 
shareholder or his/ her/ its h eirs, executors, administrators or successors in the 
Transferor Company ("Share Entitlement Ratio" ); 

d. Consequent to the amalgamation and as an integral part of the Scheme, upon the 
Scheme becoming effective, the Authorized Share Capital of the Transferor Company of 
Rs 7,00,00,000 (Rupees Seven Crore Only) will be combined with the authorised share 
capital of the Transferee· Company and authorised share capital of the Transferee 
Company shall stand increased without any further act, instrument or deed and 
without payment of any fees to Registrar of Companies, stamp duty, etc. pursuant to the 
provisions of the Act; 

e. With effect from the Effective Date, all inter-se contracts between the Transferor 
Company and the Transferee Company (i.e., not having any other third Person other 
than the Parties) shall stand cancelled and cease to operate, and appropriate effect shall 
be given to such cancellation and cessation in the books of accounts and records of the 
Transferee Company. With effect from the Effective Date, there will be no accrual of 
income or expenses on account of any transactions in the nature of sale or transfer of 
any goods, material or services, between the Transferor Company and the Transferee 
Company. For avoidance of doubt, it is hereby clarified that with effect from the 
Effective Date, there will be no accrual of interest or other charges in respect of any 
inter-se loans, deposits or balances between the Transferor Company and the Transferee 
Company; 

f. On the Scheme becoming effective, the Transferor Company shall stand dissolved 
without winding up and the Board of Directors of the Transferor Company shall 
without any further act, instrument or deed be and stand discharged. On and from the 
Effective Date, the name of the Transferor Company shall be struck off from the records 
of the concerned Registrar of Companies; 

);> Independent Valuation Report dated 13th February, 2024 issued by M/s. RBSA 
Valuation Advisors LLP ("Registered Valuer") 

Effect of the Scheme in terms of Section 232(2)(c) of the Act: 

a. Promoter and non-promoter shareholders 

Upon the Scheme becoming effective, the entire business, assets, liabilities, and 
undertakings of the Transferor Company shall be transferred to and vested in the 
Transferee Company. 

Upon amalgamation of the Transferor Company with the Transferee Company, the 
shareholders of the Transferor Company will receive 100 equity of face value Rs. 2 each 

Regd.Off. :746.3 Pa rikra m Apartment, A Luncikui 62437 Navasari, 
Navsari-396445, Guja rat,lndia. 
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of the Transferee Company for every 559 fully paid equity shares of Rs.lO each held by 
such shareholder or his/ her / its heirs, executors, administrators or successors in the 
Transferor Company (except the Transferee Company), as on the Effective Da te (as 
defined in the Scheme). 

The new shares issued shall rank pari-passu with the existing equity shares of 
Transferee Company. 

There will be n o change in the economic interest of the shareholders of the Transferor 
Company, before and after Scheme; 

Upon amalgamation of the Transferor Company with the Transferee Company, the 

investment in equity shares of the Transferor Company held by the Transferee 
Company shall stand cancelled in the books of the Transferee Company. 

b. Creditors 

Upon amalgamation of the Transferor Company with the Transferee Company, n o 
rights of the creditors of the Transferor Company are being affected pursuant to the 
Scheme. 

The liabilities of Unsecured Creditors shall be fully assumed by the Transferee 

Company. There shall be no compromise or arrangement affecting their righ ts. The 

unsecured creditors shall not be adversely affected as the Transferee Company has 

sufficient net worth and assets to discharge all liabilities. 

There are no Secured Creditors of the Transferor Company. 

Therefore, the liability towards the existing creditors of the Transferor Company is 
neither being reduced nor being varied or extinguished . The creditors of the Transferor 
Company will in no way be affected by the amalgamation of the Transferor Company 
with the Transferee Company. 

c. Employees, Directors and Key Managerial Personnel 

The Schem e will not have any adverse effect on the righ ts and interests of the 
employees, key managerial personnel and directors of the Transferee Company. 

Effect on Employees 
• All employees of the Transferor Company shall becom e employees of the 

Transferee Company without interruption in their service. 

Regd.Off. :746.3 Parikram Apartme nt, A Luncikui 62437 Navasari, 
Navsari -396445, Gujarat,lndia. 
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• Their existing terms and conditions of employment shall remain unchanged. 

• Employee benefits such as provident fund, gratuity, leave encaslunent, and other 

entitlements shall be protected and transferred to the Transferee Company. 

Effect on Key Managerial Personnel (KMPs) 
• There are no key managerial personnel in the Transferor Company. 

Effect on Directors 
• Upon the Scheme becoming effective and with effect from the Appointed Date, 

the Directors of the Transferor Company shall cease to hold office as Directors of 

the Transferor Company, except for Mr. Harsh Himanshu Patel, who is also 

Whole-time Director of the Transferee Company. 

Share Exchange Ratio and Valuation difficulties: 

i. For the purpose of arriving at the recommended Share Exchange Ratio, the Valuation 
Reports w ere obtained by the Company. 

ii. The independent registered valuers appointed to determine the Share Exchange 
Ratio for the Amalgamation have not expressed any difficulty while determining the 
same. 

lll. The independent valuers have considered the Asset Approach Method, to arrive at 
the recommended Share Exchange Ratio for the Scheme. 

iv. The recommendation of the Share Exchange Ratio for the Amalgamation has been 
approved by the Board of Directors of the Company. 

For and Behalf of Kinam Enterprise Private Limited 

For KINAM ENTERPRISf; PVT. LTD 

~ 
Director 

MehulMehta 
Director (DIN: 10213334) 

Place: Anand 
Date: 13th February 2024 

Regd.Off. :746.3 Pa rikram Apartment, A Luncikui 62437 Navasari, 
Navsar i-396445, Guja rat,lndia. 
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The shareholding of Directors and KMP of Kinam Enterprise Private Limited  
Kinam Enterprise Private Limited in as on 31.12.2024 

Sr. No DIN Name Designation % of share holding in HGL 

1 10213333 Mr. Kirit Mehta Director 49.75% 
2 10213334 Mr. Mehul Mehta Director 49.75% 
3 00141863 Mr. Harsh Patel Director 0.00% 
     
The shareholding of Directors and KMP of Kinam Enterprise Private Limited 

in HLE Glascoat Limited as on 31.12.2024 
     

Sr. No DIN Name Designation % of share holding in KEPL 

1 10213333 Mr. Kirit Mehta Director 0.00% 
2 10213334 Mr. Mehul Mehta Director 0.00% 
3 00141863 Mr. Harsh Patel Director 12.94% 
     

      For HLE Glascoat Limited 

 
Date:  15.03.2025    Harsh Patel 
Place: Anand     Director  
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M M NISSIM & Co LLP Barodawala Mansion, B-Wing, 3rd Floor, 

CHARTERED ACCOUNTANTS 81, Dr. Annie Besant Road, 
Worli, Mumbai - 400 018. 

Tel.: +91 22 2496 9900 

Fax : +91 22 2496 9995 

Email : mail@mmnissim.com 

Website : www.mmnissim.com 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF THE STANDALONE FINANCIAL 

RESULTS 

To 

The Board of Directors, 

HLE GLASCOAT LTD. 

Opinion 

1. We have audited the accompanying statement of Standalone financial results of HLE GLASCOAT 

Ltd (“the Company”) for the quarter and year ended 31st March, 2024 (“the Statement”), being 

submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 થડ amended (the “Listing 

Regulations”). 

2. In our opinion and 10 the best of our information and according to the explanations given 10 પડ, the 
statement : 

a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and 

b) gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the Indian Accounting Standards (“Ind AS”), and other accounting principles generally 

accepted in India, of the net profit and other comprehensive income and other financial 

information of the Company for the quarter and year ended 31st March 2024. 

Basis for opinion 

3. We conducted our audit in accordance with the Standards ભા Auditing ("SAs") specified under 

section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are 

further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results 

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 (ICAI) together with the ethical 

requirements that are relevant to our audit of the standalone financial results for the quarter and 

year ended 315t March 2024 under the provisions of the Act, and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code 
of Ethics. We believe that the audit evidence we have obtained, is sufficient and appropriate to 

provide a basis for our Audit opinion. 

Management’s Responsibilities for the Standalone Financial Results 

4. This statement, which includes the standalone financial result is the responsibility of the Company’s 

Board of Directors and has been approved by them for issuance. The statement has been prepared 

on the basis of the Standalone Financial Statements for the three months and year ended 31st March 
Q24. This responsibility includes preparation and presentation of the Standalone Financial Results 
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relevant rules issued fl;ereflhder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 

muintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

standalone financial results that give a true and fair view and are free from material misstatement, 

whether due 10 fraud or error. 

5. In preparing the standalone financial results, the Board of Directors are responsible for assessing the 

Company's ability to continue થડ ત going concern, disclosing, as applicable, matters related 10 going 

concern and using the going concern basis of accounting unless the Board of Directors either intends 

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

6. The Board of Directors are responsible for overseeing the Company's financial reporting process 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the standalone financial results as 
a whole are free from material misstatement, whether due 10 fraud or error, and to 155110 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 standalone financial results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

* Identify and assess the risks of material misstatement of the standalone financial results, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate 10 provide a basis for our opinion. The risk of 

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

override of internal control. 

9 Obtain an understanding of internal control relevant 10 the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are 

also responsible for expressing our opinion through a separate report on the complete set of 

financial statements on whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by the Board of Directors. 

9 Evaluate the appropriateness and the reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under Regulation 33 of the Listing Regulations. 

e _Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
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e Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 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 statement or, if such 
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit 

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

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

Evaluate the overall presentation, structure and content of the standalone financial results, 

including the disclosures, and whether the standalone financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the 
Company to express an opinion on the Standalone Financial Results. 

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

related safeguards. 

Other Matters 

9. The standalone financial results include the results for the quarter ended 315 March 2024 being the 
balancing figure between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the current financial year which were subject 
to limited review by us. 

For M M NISSIM & CO. LLP 
Chartered Accountants 

(Reg.No.107122W / W100672) ૪ 

. ત્ય 

N KASHINATH 
Partner 

M.No. 036490 

UDIN: 
Silvassa 

27" May, 2024 

UDIN :- 2ZW036LQ0BR - GTR 22082 
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Wabsite: wwwhitaglascoat.com 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2024 

₹ in lakhs (except EPS) 

STANDALONE 

5.૫૦. Particutars Quarter Ended Year Ended 

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 

AUDITED UNAUDITED AUDITED AUDITED AUDITED 

1 |Revenue from operations 16,558.72 14,182.49 21,109.72 59,070.85 64,944.35 

॥ |Otherincome 70.97 1,164.79 903.78 1,514.34 1,195.14 

॥! |Totalincome {1 +11} 16,630.69 15,347.28 22,013.50 60,585.19 66,139.49 

[૪ |Expenses: 

(a) Cost of materials consumed 7,812.43 6,927.81 10,501.13 34,078.32 35,048.03 

(b) Changes પ 11૪૦1101105 01 finished goods 1,894.41 328.40 1,607.35 (2,153.21) 391.17 

and work-in-progress 

(c) Power and Fuel 531.65 581.91 745.96 2,377.91 2,673.65 

(0) Labour Charges 1,344.10 1,471.41 1,654.24 5,462.17 5,400.63 

(e) Employee benefits expense 1.384.95 1.413.04 1,392.85 5,507.59 4,905.71 

(1) Finance costs 865.60 828.63 861.33 2,663.73 2,154.59 

(8) Depreciation and amortisation expense 351.26 357.28 327.69 1,397.36 1,257.30 

(h) Other expenses 2,055.41 2,250.40 2,063.55 7.584.40 7,087.13 

Total expenses 16,239.81 14,158.88 19,154.10 56,918.27 58,918.21 

v પા exceptional and extraordinary items and tax 390.58 1,188.40 2,859.40 3,666.92 7,221.28 

પ |Exceptional items (Refer Note 8) 343.82 - 530.97 

૪1 |Profit before extraordinary items and tax (V - V1) 390.88 ૩44.58 2,859.40 3,135.95 7,221.28 

Vill |Extraordinary items - - - - 

1% | (0010 before tax (Vil - VIlI) 390.88 844.58 2,859.40 3,135.95 7,221.28 

X |Taxexpense: 

(a) Current tax 215.81 96.38 459.99 782.42 3,564.73 

(છ) Deferred tax (161.66) (194.59) 162.87 (310.31) 214.27 

ઝાં [Profit for the period (IX- X} 336.73 942.79 2,236.54 2,663.84 5,442.28 

મા [Profit B_afore'raxmrthe period from Continuing કક 67676 2,060.82 3,497.83 7,321.83 

00૯015 

ઝા |Tax Expense / (credit) of Continuing Operations 54.15 (98.21) 622.86 472.11 1,779.00 

માઈ Profit 101 the period from Continuing Operations (01 - Xill) 422.99 976.97 2,237.96 3,025.72 5,542.83 

XV |Loss Before Tax for the period from Discontinued 
Operations (Refer Note 3) (86.26) (34.18) (1.42) {361.88), (100.55) 

XVI |Tax expense of Discontinued Operations - - 

ઝા મ the period from Discontinued Operations (XY - (86.26) (34.18) (1.42) (361.88) (300.55) 

2/1 |Profit for the Period (XIV + XVH) 336.73 942.79 2,236.54 2,663.84 5,442.28 

20% |Other Comprehensive income 

(a) Items that will not be reclassified to the 

Statement of Profitand Loss 

(i) Remeasurements of Defined benefit plans {44.00) 0.22 19.55 (43.34) 1.02 

(11) Income tax relating 10 items that will not be reclassified to 11.08 10.06) 1&.92) 1091 10.26) 

the Statement of Profit and Loss 

XX |Total Comprehensive income for the period 303.81 942.95 2,251.17 2,631.41 5,443.04 

XXi |Paid up equity share capital (Face value of X 2 /- each) 1,365.31 1,365.31 1,365.31 1,365.31 1,365.31 

2060 |Other Equity 33,407.68 31,527.19 

7000! |Earnings per equity share (EPS): (% Per share) 

a. From Continuing Operations 

Basic 0.62 1.43 3.28 4.43 8.12 

Diluted 0.62 3.43 3.28 4.43 8.12 

b. From Discontinued Operations 

Basic (0.13) (9.05) (0.00) (0.53) (0.15) 

Diluted (0.13) (0.05) (0.00) (0.53) (0.15) 
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9) 

HLE Glascoat Limited 

HLE @Glascoat CIN: -૩6૩૦૦૦ઝ૩૬૭ાગ-52૦૩૦૩૪૩ 
Website: wirw hleglascoat.com 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2024 

NOTES: 

The above standalone financial results have been reviewed by the Audit Committee and taken on record by the Board of Directors at 

their Meeting held on 27th May, 2024. These financial results have been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 

read with the rules thereunder and 10 terms of the SEBI Circular dated 5th july, 2016. 

The statutory auditors of the Company have carried out an audit of the above standalone financial results for the quarter and year 

ended 31st March, 2024 and have issued an unqualified audit report. 

The Board of Directors had resolved for the closure થાઉ winding down of the Chemical Business operations. The Company has 

completed the disposal process of the assets of the Chemical business by March 31, 2024 hence the Chemical Business operations 

are discontinued w.e.f. March 31, 2024. 
The results of the discontinued operations included in the above results for the year ended 31st March, 2024 are as 100005: 

Total Income ₹ 802.55 lakhs, Expenses ₹ 1164.43 lakhs, Loss ₹ (361.88) lakhs, Assets ₹ Nil, Liabilities ₹ Nitl 

The figures for the quarter ended 31st March, 2024 and 31st March, 2023 are balancing figures between the audited figures in 

respect of the full financial year and the year-to-date figures upto the third quarter of the relevant financial year. 

As per Ind AS-108 "Operating Segments" issued by the Institute of Chartered Accountants of India, if financial results 

contain standalone financial results and consolidated financial results, no separate disclosure on segment information is 

required to be given in the standalone financial results. Accordingly, segment information has been disclosed in the 

Consolidated Financial Results of the Company. 

The Company on 26th September 2023, had completed the acquisition of 35.56% profit share with a controlling interest in Kinam 

Engineering Industries (Kinam) (a partnership firm). The Company had also acquired 0.50% equity shareholding in Kinam Enterprise 

Private Limited (KEPL). The Board has approved an additional acquisition of 34.44% profit share and increase in controlling interest, 

subject 10 fulfiltment of certain obligations and NCLT approval, by way of amalgamation of KEPL into the Company. 

A Business Succession Agreement and a Shareholders Agreement have been executed on 10th January, 2024 effective from 1st 

lanuary, 2024 between Kinam Engineering Industries, its partners and Kinam Engineering Industries Private Limited (KEIPL), ટ 

company incorporated on 9th October, 2023, for the business succession and functioning of KEIPL. 

Exceptional item represents transaction cost related to acquisition of a subsidiary during the period / Year. 

The Board has recommended dividend @ 55 % (3 1.10 ) per equity share and declared dividend @ 9.5 % (% 0.19) per preference 

share at its meeting held on 27th May, 2024. 

10) Previous period figures have been re-grouped/re-classified, wherever necessary. 

<0, 50 AR 
~ ) 

ખે 
// 
< 

‘Managing Director ન ૦૪ 

Silvassa, Dated 27th May 2024 લઝ હં
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STANDALONE BALANCE SHEET AS AT 31 MARCH 2024 

T inLakhs 

Asat As at 

Farticylars 3351 March 2024 31st March 2023 

1) ASSETS 

1} Non-Current Assets 

a) Property, ptant and equipment 22,184.25 21,556.73 

b) Right of use assets 704.21 768.69 

c) Capital work-in-progress 1,586.24 192.10 

d) Investment property 132.31 137.17 

€) Other intangible assets 22.00 286.36 

f) Financial assets 
(i) Investments 22,809.97 14,596.82 

(ii) Others financial assets 139.95 124.76 

છ) Non current tax assets (net) 1,196.81 991.67 

h} Other non-current assets 204.67 78.35 

2) Current Assets 

ટ) Inventories 20,626.87 18,245.19 

) Financial assets 

(1) Trade receivables 13,238.21 17,181.82 

(ધં) Cash and cash equivalents 347.04 3.99 

(1) Bank balances other than cash and cash equivalents 658.97 1,048.57 

{iv) Loans 23.91 23.58 

(૪) Others financial assets 246.01 919.05 

c) Other current 255815 1,007.01 1,594.97 

TOTAL ASSETS 85,319.33 77,749.82 

) EQUITY AND LIABILITIES 

1) Equity 

a) Equity share capital 1,365.31 1,365.31 

b) Other equity 33,407.68 31,527.19 

Total Equity 34,772.99 32,892.50 

2) LIABILITIES 

1) Non-Current Liabilities 

a) Financial liabilities 

(i) Borrowings 14,670.75 9,837.24 

(ii) Lease liabilities 201.93 265.10 

|) Other financial liabilities 1,491.68 2,048.74 

b) Other non-current liabilities - = 

c) Provisions 123.15 62.61 

ઉં) Deferred tax liabilities (net) 1,061.88 1,372.19 

11) Current Liabilitles 

a) Financial liabilities 

{i) Borrowings 19,245.30 14,256.14 

(ii) Lease liabilities 63.18 55.33 
(iii) Trade payables 

Outstanding dues of micro enterprises and small enterprises 619.50 126.04 

Qutstanding dues of creditars other than micro enterprises and 7,243.43 ૭,241.74 

small enterprises 

{iv) Other financial liabilities 1,462.46 1,429.91 

b) Other current liabilities 4,006.35 5,896.22 

€) Provisions 359.73 296.00 

Total Liabilities 50,546.34 44,857.32 

TOTAL EQUITY AND LIABILITIES 85,319.33 77,749.82 

Silvassa, Dated 27th May 2024 
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૩૮૦૩૩૬૩: આજાભ્યકર૦૩ 

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 3151 MARCH 2024 

Tin Lakhs 

Particutars Year ended 31st March 2024 Year anded 31 March 2023 

A. CASHFLOW FROM OPERATING ACTIVITIES : 

NET PROFIT BEFORE TAX 3,135.95 7,221.28 

Adjustment for: 

Depreciation 1,397.36 1,257.30 
Finance cost 2,663.73 2,154.59 

Foreign currency unrealised (gain) (Net) 545.01 (165.46) 

Share of loss/{profit) 10 subsidiary (191.78) 71.40 
Expected credit 1055 provision 60.00 25.01 
Provision for doubtful advances - 11.02 

Interest income (71.39) (44.99) 

Dividend income (809.10) (663.08) 
Deferred income (12.09) - 

Bad debts written off 0.94 0.03 

Remeasurements of defined benefit plans (43.34) 1.02 
Net gain 01 sale of investments {26.83) - 

‘Sundry balance/provision written back (124.95) (8.14) 

(Gain)/loss on sale & disposal of fixed assets 239.50 3,627.06 (41.32) 2,597.38 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 6,763.01 9,818.66 

Trade receivables 3,882.54 (8,980.19) 

Other current assets 587.96 336.77 

Other financial assets 121.10 (240.16) 

Loans and advances {0.33) (6.44) 

Inventories (2,381.67) 1,174.62 

Trade payable (1,476.46) (1,049.521 
Provisions 121.21 82.75 

Other financial liabilities (45.01) 239.39 

Other liabilities (1,764.92) (955.58) 1,738.03 (6,664.75) 
CASH GENERATED FROM OPERATIONS 5,807.43 3,153.91 

Direct taxes paid (976.66) {1,893.83) 
NET CASH FROM OPERATING ACTIVITIES 4,830.77 1,260.08 

8. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of PPE including capital work in progress and capital રક) (કકક 
advance 

Proceeds from sale of property, plant and equipment 1.40 118.44 

Investment in subsidiaries {8,213.15) 1,093.89 

Share of /profit/(loss) 10 subsidiary 391.78 (71.40) 

Increase in Fixed depasits with banks 392.11 112.13 

Sales of investments (Net) 26.83 - 

Interestincome 70.90 36.05 

Dividend income 809.10 663.08 

૬1 CASH USED IN INVESTING ACTIVITIES (10,840.44) (1,911.41) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from warking capital facilities (Net) 4,701.61 5,629.35 
Proceeds from long-term borrowings 9,303.87 514.26 

Repayment of Inter-corporate loan (Net) - (150.00) 
Repayments of term loans (4,448.04) (2,211.56) 
Redemption of preference share (747.74) (747.74) 

Interest paitt (1,706.06) (1,709.25) 
Dividend paid (750.92) (682.65) 
NET CASH FROM FINANCING ACTIVITIES 6,352.72 642.41 

NET INCREASE / (DECREASE} IN CASH AND CASH EQUIVALENTS 343.05 (8.92} 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF YEAR 3.99 32.91 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 347.04 3.99 

HLE Glascoat Limited 

Managing Director 
Silvassa, Dated 27th May 2024 
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81, Dr. Annie Besant Road, 
CHARTERED ACCOUNTANTS Worli, Mumbai - 400 018. 

Tel.: +91 22 2496 9900 

Fax : +91 22 2496 9995 

Email : mail@mmnissim.com 

Website : www.mmnissim.com 

INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL 

RESULTS 

To 

The Board of Directors, 

HLE GLASCOAT LTD. 

Opinion 

1. We have audited the accompanying Consolidated financial results of HLE Glascoat Ltd (hereinafter 
referred to as the "Holding Company") and its subsidiaries (Holding Company and its subsidiaries 
together referred to as "the Group"), for the quarter and year ended 31st March, 2024 (“the 

Statement”), being submitted by the Holding Company pursuant to the requirements of Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the 
“Listing Regulations”). 

2. In our opinion and to the best of our information and according to the explanations given to ઘડ and 

based on the consideration of report of the other auditor on separate audited financial statements of 

the subsidiary, the aforesaid consolidated financial results: 

a) include the finandial results of the following entities 

Sr.No | Name of the Entity Country લદ Relationship 
Incorporation 

1 | HLE Glascoat Ltd. India Parent 

2 | HL Equipments (Partnership Firm) India Subsidiary 

3 | Thaletec GmbH Germany હઝ Owned 
Subsidiary 

4 Thaletec USA Inc. USA Step-Down Subsidiary 

. . . . . Subsidiary upto 31st 
5 Kinam Engineering Industries India December 2023 

: . . . . Subsidiary w.e.f. 15 
| 6 Kinam Engineering Industries Pvt. Ltd. | India January, 2024 

. . . Subsidiary w.e.f. 1st 
7 | Kinam Enterprise Pvt. Ltd. India October 2023 

. . . Step-Down Subsidiary 
8 | Kinam Process Equipment Pvt. Ltd. India ૪.૯.2 1% October 2023 

b) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and 

c) gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards, and other accounting principles generally 

accepted in India, of the consolidated net profit and consolidated other comprehensive income 

and other financial information for the quarter and year ended 31st March 2024. 
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Basis for opinion 

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

section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are 

further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial 
Results section of our report. We are independent of the Group in accordance with the Code of Ethics 

issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 

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

with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained 

by us along with the consideration of audit report of the other auditor is sufficient and appropriate 
to provide a basis for our opinion. 

Management’s Responsibilities for the Consolidated Financial Results 

4. This statement which includes Consolidated Financial Results is the responsibility of the Holding 
Company’s Board of Directors and has been approved by them for issuance. The statement has been 
prepared on the basis of the Consolidated Financial Statements for the three months and year ended 

315 March 2024. 1115 responsibility includes preparation and presentation of the Consolidated 
Financial Results that give a true and fair view of the consolidated net profit and consolidated total 
comprehensive income and other financial information of the Group in accordance with the 

recognition and measurement principles laid down in Ind AS prescribed under Section 133 of the 

Act read with relevant rules issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 33 of the Listing Regulations. The respective 
Management and Board of Directors of the firm/companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of each firm/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 the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 

consolidated financial results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of preparation of the 

consolidated financial results by the Management and the Directors of the Holding Company, થડ 
aforesaid. 

5. in preparing the consolidated financial results, the respective Management and Board of Directors 
of the firm/companies included in the Group are responsible for assessing the ability of each 
firm/company to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the respective Management and 
Board of Directors either intends to liquidate the company or to cease operations, or has no realistic 

alternative but to do so. 

6. The respective Management and Board of Directors of the firm/companies included in the Group 

are responsible for overseeing the financial reporting process of each firm/company. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. 9૫% objectives are to obtain reasonable assurance about whether ધી consolidated financial results 

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 

isstatement when it exists. Misstatements can arise from fraud or error and are considered material 
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if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial results. 

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

professional skepticism throughout the audit. We also: 

* Identify and assess the risks ભ material misstatement of the consolidated financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

e 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 Act, we are 

also responsible for expressing our opinion through a separate report on the complete set of 
financial statements on whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates by the Management and Board of Directors. 

* [valuate the appropriateness and the reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under Regulation 33 of the Listing Regulations. 

* Conclude બા the appropriateness of the Management and Board of Directors use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the ability of 

the Group to continue as a going 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 statement 

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 Group to cease to continue થડ a going concern. 

* Evaluate the overall presentation, structure and content of the consolidated financial results, 

including the disclosures, and whether the consolidated financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

* Obtain sufficient appropriate audit evidence regarding the financial results of the entities within 

the Group to express an opinion on the consolidated financial results. We are responsible for the 

direction, supervision and performance of the audit of financial information of such entities 
included in the consolidated financial results of which we are the independent auditors. For the 
other entity included in the consolidated financial results, which has been audited by other 
auditor, such other auditor remain responsible for the direction, supervision and performance of 

the audit carried out by them. We remain solely responsible for our audit opinion. Our 

responsibilities in this regard are further described in para (a) of the section titled "Other Matters" 

in this audit report. ‘ 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the consolidated financial results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. 
We also provide those charged with governance with a statement that we have complied with relevant 
atlrieal requirements regarding independence, and to communicate with them all relationships and 
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other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued 

by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

9. The Statement includes the financial results and other financial information of six subsidiaries whose 

financial results have been audited by us. 

The consolidated audited financial results include the financial results of a foreign subsidiary, 

Thaletec GmBH, whose financial information have been prepared in accordance with accounting 
principles generally accepted in 185 country which have been audited by local auditors under 

generally accepted accounting standards applicable in its country. The Parent Company’s 
management has converted the financial information from accounting principles generally accepted 

110 their respective country to accounting principles generally accepted in India. 

The consolidated audited financial results include the financial results of a foreign step-down 

subsidiary (Thaletec USA Inc) whose financial information have been prepared in accordance with 

accounting principles generally accepted in its country which have been certified by the Parent 
company’s management under generally accepted accounting standards applicable. The Parent 

Company’s management has converted the financial information from accounting principles 

generally accepted in its country 80 accounting principles generally accepted in India. According 10 

the information and explanations given to us by the Management, these financial results are not 

material to the Group for these financial results. 

We did not audit the financial results and other financial information of one wholly owned foreign 
subsidiary and its step-down subsidiary whose financial results reflect Group’s share બ total assets 

of Rs. 17,070.23 Lakh થડ on 31st March 2024, total revenue of Rs. 8,272.76 Lakh and Rs. 29,134.24 Lakh, 

total comprehensive income of Rs. 173.22 Lakh and Rs. 1,152.96 Lakh respectively for the quarter 

and year ended 31st March 2024, as considered in the consolidated financial results. 

Our opinion on the consolidated financial results is not modified in respect of the above matter with 
respect 10 our reliance on the work done and the report of the other auditor. 

10. The consolidated financial results include the results for the quarter ended 315t March 2024 being the 
balancing figure between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the current financial year which were subject 

to limited review by ઘડ, except its foreign and stepdown subsidiaries. 

For M M NISSIM & CO, LLP 
Chartered Accountants 

N KASHINATH 

Partner 

M.No.036490 

UDIN: 

Silvassa 

27" May, 2024 

UDIN- 7-૭૦ ડે6 LWA0ORKIRTSASIT 
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31% MARCH, 2024 

HLE Glascoat Limited 

ડા: 26: 000ઝ59૦52.0010173 

Website: www.hleglascoat.com 

T in lakhs (except EPS} 

CONSOLIDATED 

S. No. Quarter Ended Year Ended 

Particulars 31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 

AUDITED UNAUDITED AUDITED AUDITED AUDITED 

1 Revenue from operations 30,689.79 23,923.12 29,834.18 96,792.02 93,202.30 

॥ |Otherincome 188.77 402.92 294.18 881.62 802.73 

॥॥ |Totallncome (I *॥) 30,886.56 24,326.04 30,128.36 97,673.64 94,005.03 

IV |Expenses: 

(a) Cost of materials consumed 11,361.50 10,915.92 13,000.28 45,357.49 42,097.43 

(9) ઊાૂદડ ininventories of finished 20005 and 4,182.22 (683.46) 1,449.14 (1,318.24) 776.07 

work-in-progress 

(c) Power and Fuel 1,199.44 1,172.66 1,426.55 4,743.43 4,224.47 

(d) Labour Charges 1,774.47 1,748.77 1,890.07 6,516.35 6,189.69 

(e) Employee benefits expense 4,972.88 4,576.87 4,385.92 17,744.82 14,721.93 

(1) Finance costs 1,033.74 969.55 895.32 3,057.97 2,304.61 

(છુ) Depreciation and amortisation expense 694.91 733.24 579.07 2,631.06 2,269.88 

(h) Other expenses 3,550.67 3,724.37 3,246.03 12,542.08 11,488.14 

Total expenses 28,769.83 23,158.22 26,872.38 91,274.96 B4,072.22 

v P“;’afit before exceptional and extraordinary items and tax (ઈ 211673 1,167.82 3,255.98 6,398.68 9,932.81 

પા 1૬૪૬૬૧1૦1૦1 1૧૯૧૧૩ {Refer Note 6) ૩43.82 530.97 = 

VIi | 010010૯101૦ extraordinary items and tax (V - VI} 2,116.73 824.00 3,255.98 5,867.71 9,932.81 

Vill |Extraordinary items - - - - - 

IX  |Profit before tax (VII - ૪/11) 2,116.73 824.00 3,255.98 5,867.71 9,932.81 

X 11૩7 expense: 

(a) Current tax 785.00 421.24 837.29 2,188.89 2,590.49 

(9) Short provision ઊં earlier year 11.25 - 2.12 11.25 2.72 

(c) Deferred tax (159.76) (194.66) 137.78 (421.29) 358.05 
ઝા |Profit for the period (IX - X) 1,480.24 597.42 2,278.79 4,088.86 6,980.65 

ઝા Profit Before Tax for the period from Continuing Operations 2,202.99 ૭58.18 3,257.40 6,229.59 10,033.36 

ઝા |Tax Expense of Continuing Operations 636.49 226.58 977.39 1,778.85 2,952.16 

XIV | 2011 101 the 10૯1100 from Continuing Operations (2001 - 7001) 1,566.50 631.60 2,280.21 4,450.74 7,081.20 

XV |Loss Before Tax for the period from Discontinued Operations 
માયા (86.26) (34.18) (1.42) (361.88) (100.55) 

ઝ૪/ |127( expense of Discontinued Operations - - - - 

X Loss for the period from Discontinued Operations (XV - XVI) (86.26) (34.18) (1.42) (364.88) (100.55) 

XVl |Profit for the Period (XIV + XVII) 1,480.24 597.42 2,278.79 4,088.86 6,980.65 

XiX |Other Comprehensive income 

(a) Items that will not be reclassified 10 the Consolidated| 

Statement of Profit and Loss 

(i) Remeasurements of Defined benefit plans (296.13) 70.41 153.24 (86.50) 234.13 

(1) Income tax relating 10 items that will not be reclassified 10] 

the Consolidated Statement of Profit and Loss 58.66 પા! ધા સા 90 
(છ) Items that will be reclassified 10 the Consolidated 

Statement of Profit and Loss 

(i) Exchange વાદ 10 translating the financial (305.77) 493.79 249.23 102.21 857.64 

statements of fareign ૦૦10001061015 

(1) Income tax relating to items that will be reclassified to the| 

Consolidated Statement of Profit and Loss . ) . ) ) 

XX |Total Comprehensive income for the period (XVIII+XIX) 967.00 1,139.42 2,634.25 4,127.25 7,998.72 
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2024 

HLE Glascoat Limited 

48: L26100GI3961PLCC18173 

\Website: www.hleglascoat.com 

¥ in lakhs (except EPS) 

CONSOLIDATED 

5.8૫0. Quarter Ended YearEnded 

Particulars 31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 

AUDITED UNAUDITED AUDITED AUDITED AUDITED 

XXI(A} |Profit attributable to: 

0૪1૧૦1૬ of the company 903.30 300.05 2,278.76 2,968.71 6,981.37 

Non-cantrolling interest 486.04 297.37 0.03 1,120.15 (0.72) 

XXI(B) | 0116 comprehensive income attributable 10: 

Owners of the company (499.36)| 542.00 355.46 52.27 1,018.07 

Non-controlling interest (33.88) - - (13.88) - 

XX{(C) [Total comprehensive income for the year attributable to: 

Quners of the ૦૦0330૪ 43384 842.05 2,634.22 3,020.98 7,999.44 

Non-controlling interest 473.06 297.37 0-03 1,106.27 {0.72) 

XXit |Paid up equity share capital (Face vatue of X 2 /- each) 1,365.31 1,365.31 1,365.31 1,365.31 1,365.31 

XXl |Other Equity 40,314.83 31,304.32 

XXIv |Earnings per equity share (EPS): (X Per share) 

વ. From Continuing Operations 

Basic 2:29 0.93 ૩.34 6.52 10.37 

Diluted 2.29 0.93 3.34 6.52 10.37 

છ. From Discontinued Operations 

Basic (0-13) (0.05) (0-00) (9.53) (0.15) 

Diluted (0.13), (0.05) (0.00) (0.53) (0.15) 

NOTES: 

1) The above consolidated financial results have been reviewed by the Audit Committee and taken on record by the Board of 

Directors at their meeting held 00 27th May 2024. These financial results have been prepared in accordance with the 

recognition and measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of the 

Companies Act, 2013 read with the rules thereunder and in terms of the SEBI Circular dated 5™ July, 2016. 

2) The statutory auditors of the Holding Company have carried out an audit of the above consolidated financial results for the 

quarter and year ended 31st March, 2024 and have issued an unqualified audit report. 

૩) The Board of Directors had resolved for the closure and winding down of the Chemical Business operations. The Company has 

completed the disposal process of the assets of the Chemical business by 31st March, 2024, hence the Chemical Business 

operations are discontinued w.e.f. 31st March, 2024. 

The performance of the discontinued operations included in the above results for the year ended 31st March, 2024 are as 

follows: 

Total Income ₹ 802.55 lakhs, Expenses ₹ 1164.43 lakhs, Loss ₹ (361.88) lakhs, Assets ₹ Nill, Liabilities ₹ Nill
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4) 

5) 

6) 

7) 

8) 

9) 

10) 

HLE Glascoat Limited 

1263020.:0૧૦12.£016373 

wwrvrhleglascoat.com 

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31% MARCH, 2024 

The figures for the quarter ended 31st March, 2024 and 31st March, 2023 are batancing figures between the audited figures 

10 respect of the full financial year and the year-to-date figures upto the third quarter of the relevant financial year. 

The Company on 26th September 2023, had completed the acquisition of 35.56% profit share with a controlling interest in 

Kinam Engineering Industries (Kinam) (a partnership firm). The Company had also acquired 0.50% equity shareholding in 

Kinam Enterprise Private Limited (KEPL). The Board has approved an additional acquisition of 34.44% profit share and 

increase in controlling interest, subject to fulfillment of certain obligations and NCLT approval, by way of amalgamation of 

KEPL into the Company. 

A Business Succession Agreement and a Shareholders Agreement have been executed on 10th January 2024 10 be effective 

from 1st January, 2024 between Kinam Engineering Industries, 115 partners and Kinam Engineering Industries Private Limited 

(KEIPL), a company incorporated on 9th October, 2023, for the business succession and functioning of KEIPL. 

The consolidated financial results for the quarter and year ended 31st March, 2024, include the financial results of Kinam 

Engineering Industries, Kinam Engineering Industries Private Limited, Kinam Enterprise Private Limited and Kinam Process 

Equipment Private Limited. The financial results and the financial position for the quarter and year ended 31st March, 2024 

are not comparable with the financial results for the quarter and year ended 31st March, 2023 and the financial position as at 

31st March, 202310 that extent. 

Exceptional item represents transaction cost related to acquisition of a subsidiary during the period / year. 

The Board has recommended dividend @ 55 % (₹ 1.10 ) per equity share and declared dividend @ 9.5 % (% 0.19) per 

preference share at its meeting held on 27th May, 2024. 

Previous period figures have been re-grouped/re-classified, wherever necessary. 

iManshu Patel 

naging Director 

Date: 27th May 2024 

Place: Silvassa 
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H LE @ GI ascoat CIN: L26100G19g1PLC016173 
Website: worw hleglascoat.com 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE YEAR ENDED 31st MARCH, 2024 

T inlakhs 

CONSOLIDATED 

Quarter Ended Year Ended 

Particulars 
31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 

AUDITED UNAUDITED AUDITED AUDITED AUDITED 

3] Segment Revenue: 

4) Filtration, Drying and Other Equipment 11,515.90 9,219.49 11,332.38 37,366.66 34,418.83 

b) Glass Lined Equipment 12,768.75 11,605.06 18,185.04 49,675.65 57,907.86 

€) Heat Transfer Equipment 5,946.91 2,922.68 - 8,869.59 - 

ત) Unallocable Revenue 458.23 175.89 316.76 880.12 875.61 

Total 30,689.79 23,923.12 29,834.18 96,792.02 93,202.30 

2) Segment Results: 

Profit before interest and tax 

a) Filtration, Drying and Other Equipment 1,564.72 1,175.25 1,638.39 5,135.20 4,442.90 

b) Glass Lined Equipment 426.03 601.91 2,417.96 2,900.09 8,063.98 

€) Heat Transfer Equipment 1,255.18 560.43 - 2,160.27 - 

Total 3,245.93 2,637.59 4,056.35 10,195.56 12,506.88 

Less : Finance Costs 1,033.74 969.55 895.32 3,057.97 2,304.61 

Less : Other Unaltocable Expense net of 

Unallocable (income) 95.46 844.04 (94.95) 1,269.88 269.46 

Total 2,116.73 824.00 3,255.98 5,867.71 9,932.81 

3) Segment Assets: 

a) Fittration, Drying and Other Equipment 41,397.09 42,828.79 32,410.58 41,397.09 32,410.58 

b) Glass Lined Equipment 55,949.99 56,996.03 53,181.17 55,949.99 53,181.17 

€) Heat Transfer Equipment 20,948.39 18,200.08 - 20,948.39 - 

Unallocable Assets 1,900.22 3,968.24 3,855.75 1,900.22 3,855.75 

Total 1,20,195.69 1,21,993.14 89,447.50 1,20,195.69 89,447.50 

4) Segment Liabilities: 

a) Filtration, Drying and Other Equipment 7,367.49 9,018.97 7,390.41 7,367.49 7,390.41 

) 6855 Lined Equipment 22,015.62 22,816.90 23,819.76 22,015.62 23,819.76 

€) Heat Transfer Equipment 6,165.69 6,208.62 = 6,165.69 - 

Unallocable Liabilities 34,976.54 37,269.73 25,554.44 34,976.54 25,554.44 

Total 70,525.34 75,314.22 56,764.61 70,525.34 56,764.61 

HLE Glascoat Limited 

g nshu Patel 

anaging Director 

Date: 27th May 2024 

Place: Silvassa 
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HLE @ Glascoat પ 

CONSOLIDATED BALANCE SHEET AS AT 31st MARCH 2024 

T in Lakhs 

Asat Asat 

ગાડ ૩150 March 2024 335 March 2023 

Iy ASSETS 
1) Non-Current Assets 

a) Property, plant and equipment 31,467.22 29,902.09 

b) Right of use assets 3,008.32 1,406.15 

છ) Capital work-in-progress 1,943.06 290.53 
d) Investment property 132.31 137.17 
૬) Goodwill 4,034.69 51.30 

f) Other intangible assets 35,472.03 326.52 

8) Financial assets; 
(i) Others financial assets 500.17 133.55 

1) Deferred tax assets (Net) 11.01 - 
1) Non current tax assets (net) 1,395.19 1,200.91 
1) Other non-current assets 204.67 78.35 

2) Current Assets 
2) Inventories 31,214.90 26,847.33 
છ) Financial assets; 

(i) Trade receivables 23,718.02 24,279.85 

(ii} Cash and cash equivalents 3,328.58 268.24 

પ | other than cash and cash 121833 1,356.22 

(૪) Loans 23.91 23.58 

[૪] Others financial assets 274.12 963.82 

0) Other current assets 2,248.16 2,179.89 

TOTAL ASSETS 1,20,195.69 89,447.50 

॥) EQUITY AND LIABILITIES 

1) Equity 
a) Equity share capital 1,365.31 1,365.31 

9) Other equity 40,314.83 31,304.32 

€) Non controlling interest 7,990.21 13.26 

Total Equity 49,670.35 32,662.89 

2) LIABILITIES 

i) Non-Current Liabilities 

a) Financial liabilities 

{i) Borrawings 14,670.75 9,837.24 
(ii) Lease liabilities 2,367.09 736.76 

{ii) Other financial liabilities 1,491.88 2,048.74 

b} Other non-current liabilities 8.59 12.49 

૦) Provisions 2,082.53 1,853.29 

d) Deferred tax liabilities (net) 1,173.33 1,602.95 

1) Current Liabilities 

8) Financial liabilities 
(7) Borrowings 21,576.05 14,872.00 

(1) Lease liabilities 348.01 230.57 

(01) Tradle payables 
- Outstanding dues ૦10010 entarprises and small 1126.42 13548 
enterprises 
-Outstanding dues of creditors other than micro કમક 12,351.96 
enterprises and small enterprises 
(iv) Other financial liabilities 2,326.29 2,086.59 

b) Other current liabilities 12,276.98 10,818.41 

€) Provisions 1,005.49 ૩15.68 

d) Income 147 liabilities 137.75 270.75 

Total Liabilities 70,525.34 56,764.61 

TOTAL EQUITY AND LIABILITIES 1,20,195.69 89,447.50 

or, HLE Glascoat Limited 

. Himanshu Patel 

Managing Director 

Date: 27th May 2024 
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દા 1 26100G 1 12૦16373 

Websile: www.hleglascoat.com 

CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED ૩151 MARCH,2024 

TinLakhs 

Particutars Year ended 31 March 2024 Year ended 31 March 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES : 

NET PROFIT BEFORE TAX 5,867.71 9,932.81 

Adjustmentfor: 
Depreciation 2,550.72 2.269.88 
Finance cast 3,057.97 2,304.61 
Foreign currency unrealised {gain) {Net) 545.01 (368.46) 

Expected credit 1055 89.20 25.03 

Provision for doubtiul advances ક 11.32 

Interest income (91.96) (47.57) 
Dividendincome = - 

Rentincome જ (37.60) 

Deferred income (15.99) (0.92) 
Bad debts written off 0.94 0.03 

Remeasurements of defined benefit plans (57.72) 234.13 
પરા gain on sale of investments (26.83) - 

Sundry balance/pravision written back (126.25) (30.87) 
(Gain)oss on sale & disposal of fixed assets 238.95 6,164.04 (84.14) 4,475.44 
‘OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 12,031.75 14,408.25 

Trade receivables 1,665.11 (8,882.70) 

Other current assets 569.70 315.59 
Other financial assets (110.82) (261.42) 
Loans and advances (0.33) (6.30) 
Inventories (3,433.75) (29.22) 

Trade payable (1,348.08) (2,264.50) 
Provisions 288.07 (317.75) 
Other non current financial liabilities 78.12 425.03 

Other current financial liabilities 29.72 - 

Other liabilities 171.66 (90.60) 386.44 (10,632.83) 

૦&ડા GENERATED FROM OPERATIONS 11,941.15 3,775.42 
Direct taxes paid (2,595.28) {3,287.83) 

પરદા CASH FROM OPERATING ACTIVITIES 9,345.87 487.59 

8. CASHFLOW FROM INVESTING ACTIVITIES 

Purchase of PPE including capital work in progress and capitat 6, 456,55 o 
advance 
Praceeds from sale of property, plant and equipment 2.43 707.54 
Increase 10 Fixed deposits with banks 862.65 45.75 
Sales of investments (Net) 26.83 ™ 

Interest 100006 77.94 41.22 
Dividend income = - 

NET CASH USED IN INVESTING ACTIVITIES (4,466.81) (4,041.78) 

€. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from working capital facilities (Net) 4,838.16 5,695.03 

Proceeds from long-term borrowings 9,304.85 514.26 

Repayment of Inter-corporate 1080 (Net) - (150.00) 
Proceeds from Issue of share capital/share warrants 668.14 - 

Repayments of term loans (4,456.93) (2,194.53) 
Redemption of preference share (747.74) (747.74) 
Net movement in capital/equity (8,541.62) 729.23 
Interest paid (2,124.90) (1,840.52) 
Dividend paid (750.92) (681.86) 
Contribution by Non controiling interest (9.29 5.58 

NET CASH FROM FINANCING ACTIVITIES (1,820.25) 1,329.45 

NET INCREASE / (DECREASE} IN CASH AND CASH EQUIVALENTS 3,058.81 (2,224.74) 

૦&ડા AND CASH EQUIVALENTS AT THE BEGINNING OF YEAR 268.24 2,492.98 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF YEAR 183 B 

ON THE ACQUISITION OF SUBSIDIARY 

‘CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 3,328.58 268.24 

or, HLE Glascoat Limited 

_ Hifnanshu Patel છ) ઈ 
Managing Director દી છિ 
Date: 27th May 2024 પ 
Place: Silvassa
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HLE Glascoat Limited 

CIN: L26100GJ1991PLC016173 

Website: www.hleglascoat.com 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED ON 31st DECEMBER, 2024 

X in lakhs (except EPS) 

STANDALONE 

<% S—_ Quarter Ended Nine Months Ended Year Ended 

A e 31-Dec-24 30-Sep-24 31-Dec-23 31-Dec-24 31-Dec-23 31-Mar-24 
UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED 

1 Revenue from operations 13,037.76 11,447.95 14,182.49 35,612.07 42,511.13 59,070.85 

Il |Other income 93.04 94.39 1,164.79 1,062.21 1,443.37 1,514.34 

Il |Total Income (I + 11) 13,130.80 11,542.34 15,347.28 36,674.28 43,954.50 60,585.19 

IV |Expenses: 

(a) Cost of materials consumed 9,694.73 7,010.93 6,927.81 22,971.98 26,265.89 34,078.32 

(SHEhAREES Th ventonis:f Ghed g660: (2,846.21) (1,401.36) 328.40 (4,377.65) (4,047.62) (2,153.21) 
and work-in-progress 

(c) Power and Fuel 564.73 500.60 581.91 1,542.84 1,846.26 2,377.91 

(d) Labour Charges 1,245.23 1,257.06 1,471.41 3,663.18 4,118.07 5,462.17 

(e) Employee benefits expense 1,446.52 1,504.42 1,413.04 4,358.14 4,122.64 5,507.37 

(f) Finance costs 704.24 712.54 828.63 2,203.92 1,798.13 2,663.73 

(g) Depreciation and amortisation expense 369.57 366.96 357.28 1,096.69 1,046.10 1,397.36 

(h) Other expenses 1,775.89 1,510.10 2,250.40 4,845.43 5,528.99 7,584.62 

Total expenses 12,954.70 11,461.25 14,158.88 36,304.53 40,678.46 56,918.27 

V  |Profit before exceptional and extraordinary items 176.10 81.09 1,188.40 360.75 3,276.04 3,666.92 

and tax (Il - 1V) 

VI |Exceptional items - - 343.82 530.97 530.97 

Vil |Profit before extraordinary items and tax (V - VI) 176.10 81.09 844.58 369.75 2,745.07 3,135.95 

VIl |Extraordinary items - - = - - - 

IX |Profit before tax (VII - VIIi) 176.10 81.09 844.58 369.75 2,745.07 3,135.95 

X |Tax expense: 

(a) Current tax - - 96.38 - 566.61 782.42 

(b) Deferred tax 45.24 75.78 (194.59) 90.43 (148.65) (310.31) 

Xl |Profit for the period (IX - X) 130.86 531 942.79 279.32 2,327.11 2,663.84 

Xil |Profit B‘e ore Tax for the period from Continuing 176.10 81.09 878.76 369.75 3,020.69 3 257.83 

Operations 

Xl |Tax Expense / (credit) of Continuing Operations 45.24 75.78 (98.21) 90.43 417.96 7241 

XV |Profi i inui i rofit for the period from Continuing Operations 130.86 531 976.97 279.32 2,602.73 3,025.72 

(X1 - X 

XV |Loss Be.fore Tax for the period from Discontinued . i (34.18) ] (275.62) (361.88) 

Operations 

XVI |Tax expense of Discontinued Operations % - - - - - 

XVIl |Loss for the period from Discontinued Operations 
- - 34.18 - 275. 2 (XV - XVI) ( ) (275.62) (361.88) 

XVl |Profit for the Period (XIV + XVII) 130.86 5.31 942.79 279.32 2,327.11 2,663.84 

XIX |Other Comprehensive income 

(a) Items that will not be reclassified to the 

Statement of Profit and Loss 

(i) Remeasurements of Defined benefit plans (3.63) (3.63) 0.22 (10.89) 0.66 (43.34) 

(ii) Income tax relating to items that will not be 
- - 0.06 - 17 A 

reclassified to the Statement of Profit and Loss ‘ ( ) . Bk 

XX |Total Comprehensive income for the period 127.23 1.68 942.95 268.43 2,327.60 2,631.41 

XXI id i ital (F: | fx2/- ::Lh)up equity share capital (Face value o / 1,365.31 1,365.31 1,365.31 1,365.31 1,365.31 1,365.31 

XXIl |Other Equity - - - - - 33,407.68 

XXIIl |Earnings per equity share (EPS): (( Per shace) 

a. From Continuing Operations y, o o 4 ‘?\ 

Basic / 0.19 0.01 1.43 0.41 3.81 4.43 

Diluted v/ 0.19 0.01 1.43 0.41 3.81 4.43 

b. From Discontinued Opera‘w?\) 

Basic ) - - (0.05) - (0.40) (0.53) 

Diluted A, - - (0.05) = (0.40) (0.53) 

Anand Works (Regd Office): K aroli Works: Silvassa Works: 
H-106, GIDC, VitthalUdyognagar, 
Anand - 388 121, Gujarat, India. 

Phone:+912692 236842 to 45 

A-6, Maroli Udyognagar, At Post: Maroli 
Bazar, Navsari - 396 436, Gujarat, India. 

Phone:+912637270150t0 59 

Survey No. 183/P1, Zaroli Road, Village: Naroli, 

Silvassa, Dadra & NagarHaveli - 396 230, India. 

Phone:+919825115813 / +91 9825125953 
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HLE Glascoat Limited 

H LE @G Iascoat CIN: L26100GJ1991PLC016173 
Website: www.hleglascoat.com 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED ON 31st DECEMBER, 2024 

NOTES: 

1) The above standalone financial results have been reviewed by the Audit Committee and taken on record by the Board of Directors 

at their Meeting held on 10th February, 2025, . These financial results have been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 

read with the rules thereunder and in terms of the SEBI Circular dated 5th July, 2016. 

2) The statutory auditors of the Company have carried out a limited review of the above standalone financial results for the quarter 

and nine months ended 31st December, 2024 and have issued an unqualified review report. 

3) As per Ind AS-108 "Operating Segments" issued by the Institute of Chartered Accountants of India, if financial results 

contains standalone financial results and consolidated financial results, no separate disclosure on segment information is 

required to be given in the standalone financial results. Accordingly, segment information has been disclosed in the 

Consolidated Financial Results of the Company. 

4) Previous period figures have been re-grouped/re-classified, wherever necessary. 

For, HLE coat Limited 

Vs 

Mr. Higchanshu K. Patel 

Managing Director 

Date: 10th February, 2025 

Place: Maroli 

Anand Works (Regd Office): Maroli Works: Silvassa Works: 
H-106, GIDC, Vitthal Udyognagar, A-6, Maroli Udyognagar, At Post: Maroli Survey No. 183/P1, Zaroli Road, Village: Naroli, 

Anand - 388 121, Gujarat, India. Bazar, Navsari - 396 436, Gujarat, India. Silvassa, Dadra & Nagar Haveli - 396 230, India. 

Phone:+912692236842t0 45 Phone: +912637270150t0 59 Phone: +919825115813 / +91 98251 25953
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M M NISS'M & CO LLP Regd. Office : Barodawala Mansion, 

CHARTERED ACCOUNTANTS B-Wing, 3rd Floor, 
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Worli, Mumbai - 400 018. 

Tel. 1 +91 22 2496 9900 

Fax 1 +91 22 2496 9995 
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LIMITED REVIEW REPORT ON UNAUDITED STANDALONE FINANCIAL RESULTS OF HLE 
GLASCOAT LTD FOR THE QUARTER AND NINE MONTHS ENDED 31st DECEMBER 2024. 

To 

The Board of Directors, 

HLE GLASCOAT LTD. 

1. 

o
 

We have reviewed the accompanying Statement of unaudited standalone financial results (“the 
Statement”) of HLE Glascoat Ltd (“the Company”) for the quarter and nine months ended 31st December 
2024, attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

This Statement which is the responsibility of the Company’s Management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with the Regulation 33 of the Listing Regulations. Our 
responsibility is to issue a report on the Statement based on our review. 

We conducted our review of the statement in accordance with the Standard on Review Engagement (SRE) 
2410 “ Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the 
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the financial results are free of material misstatement. A review 
of interim financial information consists of making enquiries, primarily of persons responsible for financial 
and accounting matters and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on Auditing and consequently does 
not enable us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement prepared in accordance with applicable accounting standards, as notified 
under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the 
Companies Act, 2013, read with relevant rules issued thereunder and other recognized accounting practices 
and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

For M M Nissim & Co LLP 

Chartered Accountants 

(Reg. No. 107122W /W100672) 

Hiren P Muni 107122W/ 3 % 

Partner 

Mem. No. 142067 

Place: Maroli 

UDIN:- 251420671 B8M NAREIL 3, 

Date : 10t February, 2025. 

W100672 5w 
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HLE Glascoat Limited 

H LE @ G la Scoat CIN: L26100GJ1991PLC016173 
Website: www.hleglascoat.com 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED ON 31st DECEMBER, 2024 

X in lakhs (except EPS) 

CONSOLIDATED 

Quarter Ended Nine Months Ended Year Ended 

S. No. Particulars 31-Dec-24 30-Sep-24 31-Dec-23 31-Dec-24 31-Dec-23 31-Mar-24 

UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED AUDITED 

1 Revenue from operations 23,102.89 23,577.87 23,923.12 69,387.96 66,108.78 96,792.02 

1] Other income 193.30 138.77 402.92 510.45 685.29 881.62 

Il |Total Income (I + 1) 23,296.19 23,716.64 24,326.04 69,898.41 66,794.07 97,673.64 

IV |Expenses: 

(a) Cost of materials consumed 13,265.26 10,985.43 10,915.92 34,460.24 33,996.48 45,424.83 

(b) Changes in inventories of finished goods and work-in-progress (3,691.79) (1,521.41) (683.16) (5,596.23) (5,500.46) (1,318.24) 

{c) Power and Fuel 1,177.47 980.57 1,172.66 3,220.20 3,543.99 4,743.43 

(d) Labour Charges 1,602.47 1,787.98 1,748.77 4,972.14 4,741.88 6,516.35 

(e) Employee benefits expense 4,705.53 4,742.40 4,576.87 14,431.56 12,745.52 17,747.90 

(f) Finance costs 878.29 865.23 969.55 2,687.71 2,024.23 3,057.97 

(g) Depreciation and amortisation expense 738.20 730.30 733.24 2,194.56 1,936.15 2,631.06 

(h) Other expenses 3,480.12 3,192.91 3,724.37 9,741.63 9,024.33 12,471.66 

Total expenses 22,155.55 21,763.41 23,158.22 66,111.81 62,512.12 91,274.96 

V  |Profit before exceptional and extraordinary items and tax (lll - IV) 1,140.64 1,953.23 1,167.82 3,786.60 4,281.95 6,398.68 

VI |Exceptional items B B 343.82 - 530.97 530.97 

VIl |Profit before extraordinary items and tax (V - V1) 1,140.64 1,953.23 824.00 3,786.60 3,750.98 5,867.71 

Viil |Extraordinary items - - - - - 

IX [Profit before tax (Vii - Vill) 1,140.64 1,953.23 824.00 3,786.60 3,750.98 5,867.71 

X |Tax expense: 

(a) Current tax 256.09 541.51 421.24 1,134.13 1,403.89 2,188.89 

(b) Provision of earlier year 22.17 100.85 - 123.02 - 11.25 

(c) Deferred tax (165.80) (131.27) (194.66) (482.89) (261.53) (421.29) 

X1  |Profit for the period (IX - X) 1,028.18 1,442.14 597.42 3,012.34 2,608.62 4,088.86 

Xlil  |Profit Before Tax for the period from Continuing Operations 1,140.64 1,953.23 858.18 3,786.60 4,026.60 6,229.59 

Xl |Tax Expense of Continuing Operations 112.46 511.09 226.58 774.26 1,142.36 1,778.85 

XIV |Profit for the period from Continuing Operations (XII - XIll) 1,028.18 1,442.14 631.60 3,012.34 2,884.24 4,450.74 

XV |Loss Before Tax for the period from Discontinued Operations - (34.18) - (275.62) (361.88) 

XVI |Tax expense of Discontinued Operations - = 7 5 # 7 

XVII |Loss for the period from Discontinued Operations (XV - XV1) - - (34.18) - (275.62) (361.88) 

XVII |Profit for the Period (XIV + XVIi) 1,028.18 1,442.14 597.42 3,012.34 2,608.62 4,088.86 

XIX |Other Comprehensive income 

(a) Items that will not be reclassified to the Consolidated 

Statement of Profit and Loss 

(i) Remeasurements of Defined benefit plans (18.34) (18.35) 70.41 (54.90) 209.63 (86.50) 

(ii) InC(.Jme tax relating to items that will not be reclassified to the 237 238 (22.20) 7.08 (65.98) 22.68 

Consolidated Statement of Profit and Loss 

(b) Items that will be reclassified to the Consolidated Statement of 

Profit and Loss 

(i) Exchange differenc'e in translating the financial (787.31) 781.40 493.79 (186.48) 407.98 10221 

statements of foreign components 

(ii) Income tax relating to items that will be reclassified to the 

Consolidated Statement of Profit and Loss . i ’ i ) i 

XX |Total Comprehensive income for the period (XVIII+XIX) 224.90 2,207.57 1,139.42 2,778.04 3,160.25 4,127.25 

XXI(A) |Profit attributable to: 

Owners of the company 849.40 1,268.91 300.05 2,458.68 2,232.37 2,968.71 

Non-controlling interest 178.78 173.23 297.37 553.66 376.25 1,120.15 

XXI(B) |Other comprehensive income attributable to: 

Owners of the company (798.64) 770.06 542.00 (220.39) 551.63 52.27 

Non-controlling interest (4.64) (4.63) - (13.91) - (13.88) 

XXI(C) [Total comprehensive income for the year attributable to: 

Owners of the company 50.76 2,038.97 842.05 2,238.29 2,784.00 3,020.98 

Non-controlling interest 174.14 168.60 297.37 539.75 376.25 1,106.27 

XXIl |Paid up equity share capital (Face value of X 2 /- each) 1,365.31 1,365.31 1,365.31 1,365.31 1,365.31 1,365.31 

XXIll |Other Equity - ¥ - = > 40,314.83 

XXIV |Earnings per equity share (EPS): (X Per share) 

a. From Continuing Operations e D 

Basic & T‘ » '\\ 1.51 211 0.93 441 4.23 6.52 

Diluted / .{/ \ 151 211 0.93 441 4.23 6.52 

b. From Discontinued Operations "__“ 

Basic - 5 % (0.05) s (0.40) (0.53) 
i — o z 2 Diluted Yy (0.05) (0.40) (0.53) 

Anand Works (Regd Office): NN aroli s Silvassa Works: 
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HLE Glascoat Limited 

H LE @ G Iascoat CIN: L26100GJ1991PLC016173 
Website: www.hleglascoat.com 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED ON 31st DECEMBER, 2024 

NOTES: 

1) The above consolidated financial results have been reviewed by the Audit Committee and taken on record by the Board of Directors at their 

Meeting held on 10th February, 2025. These financial results have been prepared in accordance with the recognition and measurement 

principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with the rules 

thereunder and in terms of the SEBI Circular dated 5th July, 2016. 

2) The statutory auditors of the Company have carried out a limited review of the above consolidated financial results for the quarter and nine 

months ended 31st December, 2024 and have issued an unqualified review report. 

3) The consolidated financial results for the quarter and nine months ended 31st December, 2024, includes the financial results of Kinam 

Engineering Industries, Kinam Engineering Industries Private Limited, Kinam Enterprise Private Limited and Kinam Process Equipment Private 

Limited. The financial results for the quarter and nine months ended 31st December, 2024 are not comparable with the financial results for 

the quarter and nine months ended 31st December, 2023 to that extent. 

4) The Consolidated Statement includes the results of the following subsidiaries: 

a) Thaletec GmbH 

b) Thaletec USA Inc. 

¢) Kinam Engineering Industries 

d) Kinam Engineering Industries Private Limited 

e) Kinam Enterprise Private Limited 

f) Kinam Process Equipment Private Limited 

g) Thaletec (Formerly known as HL Equipments ) 

5) Previous period figures have been re-grouped/re-classified, wherever necessary. 

lascoat Limited 

::Z Himanshu K. Patel 

naging Director 

Place: Maroli 
A 

V 

o 
1 

Date: 10th February, 2025 

Anand Works (Regd Office): Maroli Works: Silvassa Works: 
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HLE @ Glascoat 
HLE Glascoat Limited 

CIN: L26100GJ1991PLC016173 

Website: www.hleglascoat.com 

SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED ON 31st 

DECEMBER, 2024 

Xin lakhs 

CONSOLIDATED 

" Quarter Ended Nine Months Ended Year Ended 
Particulars 

31-Dec-24 30-Sep-24 31-Dec-23 31-Dec-24 31-Dec-23 31-Mar-24 

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED 

1) Segment Revenue: 

a) Filtration, Drying and Other Equipment 7,111.06 6,495.48 9,219.49 20,488.36 25,850.76 37,366.66 

b) Glass Lined Equipment 13,669.43 14,439.93 11,605.06 41,426.74 36,906.90 49,675.65 

¢) Heat Transfer Equipment 2,232.85 2,473.60 2,922.68 6,815.89 2,929.23 8,869.59 

d) Unallocable Revenue 89.55 168.86 175.89 656.97 421.89 880.12 

Total 23,102.89 23,577.87 23,923.12 69,387.96 66,108.78 96,792.02 

2) Segment Results: 

Profit before interest and tax 

a) Filtration, Drying and Other Equipment 821.08 699.41 117525 2,447.82 3,572.60 5,135.20 

b) Glass Lined Equipment 1,000.92 1,936.89 601.91 3,536.10 2,474.06 2,900.09 

c) Heat Transfer Equipment 231.19 255.42 860.43 687.06 860.43 2,160.27 

Total 2,053.19 2,891.72 2,637.59 6,670.98 6,907.09 10,195.56 

Less : Finance Costs 878.29 865.23 969.55 2,687.71 2,024.23 3,057.97 

: di ff fess e UEhaaie Bk ity 34.26 73.26 844.04 196.67 1,131.88 1,269.88 
Unallocable income 

Total 1,140.64 1,953.23 824.00 3,786.60 3,750.98 5,867.71 

3) Segment Assets: 

a) Filtration, Drying and Other Equipment 34,402.15 30,467.71 42,828.79 34,402.15 42,828.79 33,165.00 

b) Glass Lined Equipment 55,917.76 56,134.60 56,996.03 55,917.76 56,996.03 55,949.99 

c) Heat Transfer Equipment 35,655.48 29,684.79 18,200.08 35,655.48 18,200.08 29,180.48 

Unallocable Assets 2,272.26 2,148.96 3,968.24 2,272.26 3,968.24 1,900.22 

Total 1,28,247.65 1,18,436.06 1,21,993.14 1,28,247.65 1,21,993.14 1,20,195.69 

4) Segment Liabilities: 

a) Filtration, Drying and Other Equipment 13,141.05 7,541.84 9,018.97 13,141.05 9,018.97 7,367.49 

b) Glass Lined Equipment 19,843.49 20,891.06 22,816.90 19,843.49 22,816.90 22,015.62 

c) Heat Transfer Equipment 11,798.67 6,118.99 6,208.62 11,798.67 6,208.62 6,165.69 

Unallocable Liabilities 31,761.02 32,410.90 37,269.73 31,761.02 37,269.73 34,976.54 

Total 76,544.23 66,962.79 75,314.22 76,544.23 75,314.22 70,525.34 
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./l/f- Mr{Himanshu K. Patel 

Managing Director 

Date: 10th February, 2025 

Place: Maroli 

Z
E
G
 

Anand Works (Regd Office): 
H-106, GIDC, Vitthal Udyognagar, 
Anand - 388 121, Gujarat, India. 

Phone:+912692236842t045 

Maroli Works: 

A-6, Maroli Udyognagar, At Post: Maroli 

Bazar, Navsari - 396 436, Gujarat, India. 

Phone: +912637270150t0 59 

Silvassa Works: 

Survey No. 183/P1, Zaroli Road, Village: Naroli, 
Silvassa, Dadra & Nagar Haveli - 396 230, India. 

Phone:+919825115813 / +91 98251 25953 

156 / 232



M M NlSSlM & CO LLP Regd. Office : Barodawala Mansion, 

CHARTERED ACCOUNTANTS B-Wing, 3rd Floor, 
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Tel. 1 491 22 2496 9900 

Fax 1 491 22 2496 9995 

LLPIN . AAT - 7548 

Website © WWW.mmnissim.com 

LIMITED REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL RESULTS OF 

HLE GLASCOAT LTD FOR THE QUARTER AND NINE MONTHS ENDED 31st DECEMBER 

2024 

Independent Auditor’s Review Report 

To, 

The Board of Directors, 

HLE Glascoat Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of HLE 
Glascoat Limited (hereinafter referred to as “the Holding Company”) and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as “the Group”), for the quarter and nine 
month ended 31st December 2024 (“the Statement”), being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended (“Listing Regulations”). 

2. This Statement is the responsibility of the Holding Company’s Management and is approved by the 
Holding Company’s Board of Directors. The statement, as it relates to the quarter and nine months 
ended 31st December 2024, has been compiled from the related Consolidated Financial Statements 

prepared in accordance with Indian Accounting Standard 34 “Interim Financial Reporting” 
prescribed under Section 133 of the Companies Act, 2013 read with relevant Rules issued there under 

and other accounting principles generally accepted in India and in compliance with the Regulation 
33 of the Listing Regulations. Our responsibility is to issue a report on the statement based on our 
review. 

3. We conducted our review of the statement in accordance with the Standard on Review Engagement 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the financial results are free of 
material misstatement. A review of interim financial information consists of making enquiries, 

primarily of persons responsible for financial and accounting matters and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended, to the extent applicable. 

; © 
10712204~ 3* 
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M M NISSIM & COLLP Continuation Sheet........ 
CHARTERED ACCOUNTANTS 

4. The statement includes the results of the following entities: 

Sr. No. Name of the Entity Country of Relationship 
Incorporation 

£ HLE Glascoat Limited India Parent 
2 Thaletec (Partnership Firm - Previously | India Subsidiary 

known as HL Equipments) 
3 Thaletec GmbH Germany Wholly Owned 

Subsidiary 

4. Thaletec USA Inc. USA Step-Down Subsidiary 
5. Kinam Engineering Industries | India Subsidiary  from 26t 

(Partnership Firm) September 2023 to 11t 
November 2024 (date of 

Dissolution) 

6. Kinam Engineering Industries Pvt. Ltd. | India Subsidiary w.ef. 1t 
January 2024 

e Kinam Enterprise Pvt. Ltd India Subsidiary ~ w.ef. 1t 
October 2023 

8. Kinam Process Equipment Pvt. Ltd India Step-Down  Subsidiary 
w.e.f. 1st October 2023 

5. The Statement includes the financial results and other financial information of five subsidiaries whose 

financial results have been reviewed by us. 

The statement includes the interim financial results and other financial information of one foreign 
subsidiary and its step-down subsidiary whose interim financial results reflect Group’s share of total 
revenue of Rs. 7,937.85 lakh and Rs. 27,257.26 lakh, total comprehensive income of Rs.599.32 lakh and 
Rs. 2,837.25 lakh respectively for the quarter and nine months ended 31st December 2024, as 
considered in the consolidated financial results. 

The financial information of the foreign subsidiary have been prepared in accordance with accounting 
principles generally accepted in its country which have been reviewed by local auditors under 
generally accepted accounting standards applicable in its country. The Parent Company’s 
management has converted the financial information from accounting principles generally accepted 
in their respective country to accounting principles generally accepted in India. 

The financial information of the step-down subsidiary have been prepared in accordance with 
accounting principles generally accepted in its country which have been reviewed by the Parent 
company’s management under generally accepted accounting standards applicable. The Parent 
Company’s management has converted the financial information from accounting principles 
generally accepted in its country to accounting principles generally accepted in India. According to 
the information and explanations given to us by the Management, these financial results of the step- 
down subsidiary are not material to the Group. 

We have reviewed these conversion adjustments made by the Parent company’s management. Our 
conclusion on the Statement is not modified in respect of these matters. 
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6. Based on our review conducted as stated in paragraph 3 above , nothing has come to our attention 
that causes us to believe that the accompanying statement, prepared in accordance with applicable 
Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read with 
relevant rules issued thereunder and other accounting practices and principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

For M M NISSIM & CO LLP 

Chartered Accountants 

(Firm Regn. No. 107122W/W100672) 

< 
R\ 1071220/ 3y 

Hiren P Muni W100872 

Partner 

Mem. No.: 142067 

Place: Maroli 

UDIN: 25 I420678MN ARG 3¢, 
Date: 10th February 2025 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF KINAM ENTERPRISE
PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

1. Opinion
We have audited the Separate financial statements (also known as Standalone Financial
Statements) of Kinam Enterprise Private Limited ("the Compart!"), which comprise the
Balance Sheet as at 31st March 2024, the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the
period ended on that date, and a sununary of material accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Standalone Financial Statements give the information required by the
Companies 4ct,2013 ("the Act") in the manner so required and give a true and fair view in
conformity with the lrdian Accounting Standards (Ind AS) prescribed under Section 133 of
the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended and
other accounting principles generally accepted in India of the state of affairs (financial
position) of the Company as at 31st March 2024, and its loss (financial performance including
Other Comprehensive Income), the Changes in Equity and its Cash Flows for the period ended
on that date.

2. Basis for Opinion
We conducted our audit of the Standalone Financial Statements in accordance with the
Standards on Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit of the
Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
[CAI) together with the independence requirements that are relevant to our audit of the
Standalone Financial Statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Standalone Financial
Statements.

3. Information Other than the Standalone Financial Statements and Auditor's Report
thereon
The Company's Board of Directors is 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 Standalone Financial Statements and
our auditor's report thereon. Our opinion on the Standalone Financial Statements does not
cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone Financial Statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.
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If, based on the work we have performed/ we conclude that there is a material misstatement
of this other informatiory we are required to report thatfact. We have nothing to report in this
regard.

4. 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
Act with respect to the preparation of these Standalone Financial Statements that give a true
and fair view of the financial positiory financial performance including other comprehensive
income, Changes in Equity and Cash Flows of the Company in accordance with the Ind AS
and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and pruden! 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 Standalone Financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statemenb, 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 concem basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic altemative but to
do so.

The Board of Directors is responsible for overseeing the Company's financial reporting
Process.

5. Auditor's Responsibilrty for the audit of the Standalone Financial Statements
Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion. Reasonable assurtrnce 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 Standalone financial
statemenb.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
. Identify and assess the risks of material misstatement of the Standalone Financial

Statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion, The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusiorg forgery,
intentional omissions, misrepresentations, or the override of intemal control.

. Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. However, as per the
Notification No. GSR 583(E) dated 1"3th June 2017 issued by Ministry of Corporate Affairs
the relevant Section 143(3)(i) of the Act, is not applicable to the Company.
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. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

. Conclude on the appropriateness of management's use of the going concem 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 concem. 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
Standalone Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to date of our
auditor/s report. FIowever, future events or conditions may cause the Company to cease to
continue as a going concern.

o Evaluate the overall presentatioru structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regardin& among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identiSr during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

6. Report on Other Legal and Regulatory Requirements
As required by the Companies (Auditor/s Report) Order, 2020 ("the Order") issued by the
Central Government in terms of Section 1,43(11) of the Act, we give in "Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, based on our audit, 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 purposes of our audit.

b) In our opiniory 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 including Other Comprehensive
Income, the Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are in agreementwith the books of account.

d) In our opiniory the aforesaid Standalone Financial Statements comply with the Ind AS
specified under section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st Marctr,
2024takenon record by the Board of Directors, none of the directors are disqualified as on
31st Marcfu 2024 frombeing appointed as a director in terms of Section 1"64 (2) of the Act.
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0 We are not required to report on adequacy of the Internal Financial Control with respect to
the financial statements of the company and the operating effectiveness of such controls,
vide Notification No. GSR 583(E) dated 13th June 2017 iswed by Ministry of Corporate
Affairs.

g) Wearenotrequiredtoreportaspertheprovisionsu/s197(16)oftheActsincethecompany
is a private limited company and the provisions of section 197 are not applicable to the
comPany.

h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule LL of the Companies (Audit and Auditors) Rules, 20'J,4, as amended in our opinion
and to the best of our information and according to the explanations given to us:

i. As per the information and explanations provided to us by tlre management and based
on our audit the Company does not have any pending litigations as of the period end;

ii. The Company has no long-term contracts including derivative contracts; and

iii. The Company is not required to transfer amounts to the Investor Education and
Protection Fund.

tv. (a) As represented to us by the management and to the best of its knowledge and belief,
no funds have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (lrtermediaries"), 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
ar:ry 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) As represented to us by the management and to the best of its knowledge and belief,
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 it a.y maruler
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures, we have considered reasonable and appropriate
in the circumstances, nothing has come to our notice that causes us to believe that the
above representations under sub-clause (i) and (ii) of Rule 11(e) as provided under (a)

and (b) above, contain any material misstatement.

The Company has not proposed any dividend in the current period. Therefore, Section
123 of the Companies Act, 2013 is not applicable to the Company.

v.
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vi. Based on our examination which included test checks, the company has used
accounting software viz.Tally ERP9 for maintaining its books of account which has a
inbuilt feature of recording audit trail (edit log) facility and the same has been operated
from 3.d January,2024 for all relevant transactions recorded in the software. Further,
during the course of our audit we did not come across any instance of audit trail feature
being tampered with.

ForMMNissim&CoLLP
Chartered Accountants
Firm Reg.No.107122W / W1"00672

E,
N Kashinath
Partner
Mem.No.036490
UDIN: 240364908KGT184L60
Place: Silvassa
Date:27*May 2024
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ANNEXURE'A' TO THE INDEPENDENT AUDITOT{S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF KTNAM ENTERPRISE PRIVATE LIMITED

(i) (u) The Company does not have any Property, Plant and Equipment and Intangible
Assets and hence reporting under clauses (i)(a),(b),(c) and (d) of the order are not
applicable.

(b) No proceedings have been initiated during the period or are pending against the
Company as at 3L't March 2024 for holding any benami property under the Benami
Transaction (Prohibition) Act,19BB, as amended and rules made thereunder.

(i0 (u) The Company does not have any Lrventory and hence reporting under clauses (ii)(a)
of the order is not applicable.

(b) The Company has not been sanctioned any working capital limits by banks or
financial institutions on the basis of security of current assets during any point of time
of the year. Accordingly, reporting under clause (ii)(b) of the order is not applicable
to the Company.

(ii| The Company has made investrnent in shares of a company. The Company has not
provided any guarantee or security and granted any loans or advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties during the period.

(a) The Company has not provided any loans or advances in the nature of loans or stood
guarantee or provided security to any other entity during the period and hence
reporting under clauses (iii)(a),(c),(d),(e) and (f) of the order are not applicable.

(b) In our opiniory the investrnent made in company is, prima facie, not prejudicial to the
company's interest.

(iv) In our opiniory in respect of investrnenb made ,the Company has complied with the
provisions of Section L86 of the Act.

(") The Company has not accepted any deposits or amounts which are deemed to be deposits
within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of
Deposits) Rules, 20'J,4 as amended. Accordingly, the provisions of clause 3(v) of Para 3 of
the Order are not applicable to the Company.

("i) The Company is not required to maintain the cost records pursuant to the rules made by
the Central Government for the maintenance of cost records under section 148 (1) of the
Act and hence reporting under clause (vi) of the order is not applicable.

(vii) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the period since effective 1st July 2017, these statutory dues has
been subsumed into GST.

(a) The Company is regular in depositing undisputed statutory dues, including Goods and
Service Tax, Provident Fund, Employees' State lrsurance, lrcome Tax, dttty of customs,
cess and any other statutory dues with appropriate authorities, where applicable. There
are no undisputed amounts payable in respect of such statutory dues which have
remained outstanding as at 3Lst March, 2024for a period of more than six months from
the date they became payable.
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(b) According to the records of the Company, there are no statutory dues referred to in
sub-clause (a) above which have not been deposited as on 31"t March,2024 on account
of any dispute.

(viii) There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Lrcome Tax Act,1961
(43 of 1961) during the period.

(i*) (u) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender during the period.

(b) According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared wilful defaulter
by *ry bank or financial institution or goveilrment or any govemment authority.

(") The Company has not availed any term loans during the period and hence reporting
under clause (i*) (.) of the order is not applicable.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, funds raised on short-term basis have, pima facie, not been used during
the period for long-term purposes by the Company.

(e) The Company does nothave any subsidiary and hence reporting under clause (ix) (e)
of the order is not applicable.

(0 The Company does nothave any subsidiary Nrdhence reporting under clause (i*) (0
of the order is not applicable.

(*) (a) The Company has not raised any moneys by way of Initial public offer or further
public offer (Including debt instruments), during the period and hence reporting
under Clause (*) (u) of Para 3 of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotrnent or private placement of share
or fully convertible debentures (fully, partially or optionally convertible) during the
year and accordingly provisions of clause (x)(b) of Para 3 of the Order are not
applicable to the Company.

(xi) (a) On the basis of our exzrnination and according to the information and explanations
given to us, no fraud by the Company or any material fraud on the Company has
been noticed or reported during the period, nor have we been informed of any such
case by the management.

(b) To the best of our knowledge, no report under sub-section (12) of section L43 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 201,4with the Central Government, during
the period.

(c) As represented to us by the management, there are no whistle blower complaints
received by the Company during the period.
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(xii) The Company is not a Nidhi Company and accordingly provisions of clause (xii) of Para 3
of the order are not applicable to the Company.

(xiii) On the basis of our examination and according to the information and explanations given
to us, we report that all the transaction with the related parties are in compliance with
Section 188 of the Act, and the details have been disclosed in the Standalone Financial
Statements in Note LL as required by the applicable Indian Accounting standards.

(xiv) The company is not required to appoint internal auditor in accordance with Section 138(1)
of the Act and hence reporting under clause (xiv) (a) and (b) of Para 3 of the order are not
applicable to the Company.

(*t) According to the information and explanations given to us, in our opinion during the year
the Company has not entered into any non -cash traruactions with directors or persons
connected with the directors and hence provisions of Sec 192 of the Companies Act, 2013
are not applicable to the company.

(xvi) (a) The Company is not required to be registered under section 4FIA of the Reserve Bank
of India Act,l9%andaccordingly,provisionsof clause(xvi)(a)of Para3of theOrder
are not applicable to the Company.

(b) During the period, the Company has not conducted any Non-Banking Financial or
Housing Finance activities and accordingly, provisions of clause (xvi)(b) of Para 3 of
the Order are not applicable to the Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the Regulations
made by the Reserve Bank of India and accordingly the provisions of clause (xvi)(c) of
Para 3 of the Order is not applicable to the Company.

(d) The group does not have any CIC as apaft of the group and accordingly reporting
under clause (xvi)(d) of Para 3 of the Order is not applicable to the Company.

(xvii) The Company has incurred cash losses of Rs. 9.12lakhs during the period covered by our
audit.

(xviii) There has been no resignation of the statutory auditors of the Company during the period.

(xix) On the basis of the financial ratios, ageing and expected dates of realizat:ion of financial
assets and payment of financial liabilities, other information accompanFng the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assur€rnce that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.
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(**) The Company is not required to spent the amount towards Corporate Social Responsibility
(CSR). Accordingly, reporting under clause (xx) of the Order is not applicable for the
period.

ForMMNissim&CoLLP
Chartered Accountants
Firm Reg.Notl.07122W / W100672

M,d
N Kashinath /
Parfuer
Mem.No.036490
UDIN: 2403 6490BKGTTB41 60
Place: Silvassa
Date:27*May 2024
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Kinarn Enterprise Private Limited
CX N: U 43 229 Gtr 2023PT C'1,423 4L

Standalone Balance Sheet as at March 31, 2024

t in Lakhs

Particulars As at

I) Assets

1) Non-current assets

a) Financial assets

- Investments

2) Current assets

a) Financial assets

- Cash & cash equivalents
b) Deferred tax assets

668.74

4"41

1"96

TotaX assets 674.5L

XI) Equity and liabilities
1) Equity

a) Equity share capital

b) Other equ

Total equity

668.1.4

(e"12)

659.02

2) tiabilities
i) Current liabilities

a) Financialliabiiities

- Borrowings

b) Others current liabilities
0.50

10"99

Total liabilities L1."49

Total equity and liabilities 67A.5L

Material accounting policies

Accompanying notes are ar integral part of these financial statements

As per our report of even date attached

ForMMNissim&CoLLP
Chartered Accountants

Firm R.eg. No" 107122W /Wn0672

For and on behalf of the Board

W-1,
MehuX Mehta
Director

DIN - 10213334

T5-
N. Kashinath

Fartner

Membership No. 036490

Silvassa, Dated 27h May, 2024

Kirit Mehta

Director

DrN - 10213333

Silvassa, Dated 27th May,2024

3

4

5

6

7

8
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Kinam Enterprise Private Limited
CIN : U4 32 29 Gl 2023PT C1. 4234't

Standalone Statement of Profit and Loss for the period ended March 3L,2024
t in Lakhs

Farfictrlars Note No"
Feriod ended

March 37,2024
I) Income

a) Revenue from operations

b) Other income

Total income (a+b)

II) Expenses

a) Cost of rnaterials consumed

b) Changes in inventories of finished goods and work-in-progress
c) Employee benefits expense

d) Finance costs

e) Depreciation and amortisation expense

f) Cther expenses 11"08

Total expenses (a to f) 11.08

III) Loss before tax (I-II)

IV) Tax expenses

a) Current tax

b) Deferred tax

(1.1"08)

(1.e6)

Total tax (a+b) (1.e6)
V) Loss for the period (III-IV) p.tl)
VI) Other comprehensive income/(loss)

a) Items that will not be reclassified to the Statement of profit and Loss

b) Items that will be reciassified to the Statement of Profit and Loss

Total other comprehensive incomy'(loss) for the period, net of tax (a+b)

VII) Total comprehensive loss for the period (V + VI) {e.12)

VItrI) Earnings per equity share [norrinal value of share t 10/- each]

Basic EPS

Diluted EPS

10

10

(0"18)

(0.18)

Material accounting policies

Accompanying notes are an integrai part of these financial statements

As per our report of even date attached

For N{ N4 Nissim & Co LLP
Chartered Accountants

Firrn Reg" No" 107122W 1W100672

For and on behalf of the Board

Tzv-
N. Kashinath
Partrrer

Ir4embership No. 036490

Mehul Mehta
Director

DIN - 10213334

Krrit Mehta
Director

DIN - 10213333

1071??\N /
Wlti t672

Silvassa, Dated 27th May, 2024 Silvassa, Dated 27th May, 2024
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Kinarn Enterprise Private Limited
CIN: U 43229 GI 2ABPT C1423 4L

Standalclne Statement of changes in equity for the period ended March 31.,2024

,4" Equity share capital

t in Lakhs
Share Capital Nos. Arnount
trssue of equity shares on incorporation

Balance as at NIarcll. 3'1,2024

66,87,360 668.14

66,8L36A 668.1,4

B" Other equity
t in Lakhs

Reserves and SurplusParticulars

Loss during the period (e"72)

Total

(e.12)

Balance as at March3I,2A24
Other comprehensive income (net of tax

As per our report of even date attached

ForMMNissim&CoLLP
Chartered Accountants
Firm Reg" No. 107122W /W7A0672

\zt Vr;
N" Kashinath
Partner
Mernbership No. A36490

Siivassa, Dated 27tu May,2024

(e.12)

For and on behalf of the Board

Mehul Mehta
Director
DIN - 70213334

(e.12)

U
Kirit Mehta
Director
DrN - 70213333

Silvassa, Dated 27th May,2A24
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Kinam Enterprise Private Limited
CIN: U 43229 GI 2O23PT C1.4234L
Standalone Statement of Cash Flow for the period ended March g1^,2o24

{ in Lakhs

Partieulars Period ended
March 3L,2024

Cash flow f,rom operating activities:
Net loss before tax
Adjustment for:

Depreciation
Operating (loss) before working capital changes

Other liabilities
Cash (used in) operations

Direct taxes paid
Net cash (used in) operating activities

Cash flow from investing activities
Investment in a company

Net cash (used in) investing activities

Cash flow from financing activities
Proceeds from issue of equity share capital
Proceeds from borrowings

Net cash from financing activities

Net increase in cash and cash equivalents

(11.08)

(1"r"08)

1.0.99

(o.oe)

(o.oe)

(658.r4)
(668"x-4)

668"14

0.50
668"@

0"41

a"4a

Footnotes to Cash Elow Statement:
(i) The above cash flow statement has been prepared under the indirect method.

Cash and cash equivalents at the beginning of period
Cash and cash equivalents at the end of the period

Reconciliation of

Parficulars Period ended
March 31,2024

Opening balance
Cash flow movement

Cash inflow from current borrowin
ing balance

As per our report of even date attached
ForMMNissim&CoLLP
Chartered Accountants
Firm Reg. Na " 107\22W / W1O0672

N" Kashinath
Partner
Membership No" 036490

For and on behalf of the Board

Director Drrector
DIN - 1A28334 DrN - rc2X3333

Silvassa, Dated 276 May,2A24

0.50

0"50

Mehul Mehta Kirit Mehta

Silvass4 Dated 27h May, 2024
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KINAM ENTERPRISE PRIVATE LIMITED
(CIN: rJ 43229 GI 2o23PT CL423 41.

Notes to the standalone financial statements as at 31't Mar ch, 2A24

Note 1 -Material Accounting Policies under IND AS

,d) Corporatelnformation

Kinam Enterprise Private Limited (the'Company') was incorporated on 26th June,2O2Z
under the provisions of the Companies Act, 2A73 and is a private limited company
domiciled in India. The registered office of the Company is at746.3 Parikrama Apartment
A, tr-uncikui62437, Navsari Gujarat - 396445.

The principle business activity of the Company inter alia is manufacture of general
engineering products including Heat transfer equipment, Pressure & storage vessels,
Fiitration & drying equipments and perform engineering and related technical and
consultancy services.

B) Basis of preparation of financial statements

i. Statement of cornpliance

These separate financial statements (also known as Standalone Financial Statements) have
been prepared in accordance with IND AS as prescribed under Section 133 of the Companies
4ct,2073 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and
subsequent amendments thereto.

ii" Basis of preparation and presentation

The Financial Statement is presented in Indian Rupee ("-") and all values are rounded off
to Rupees Lakhs unless otherwise stated.

The financial statements of the Company for the period ended 31d March, 2024 were
approved for issue in accordance with a resolution of the directors on27& May, 2024.

C) Summary of Material Accounting folicies:

1) Financial assets

Financial assets of the Company comprise investment and cash & cash equivalents.

Initial recognition and measurement

A11 financial assets are recognised initially at fatr value plus, in the case of financial assets
not recorded at fair value through profit or loss, transaction costs that are atffibutable to
the acquisifion of the financial asset. Transaction costs of financial assets carried at fatr
value through profit or loss are expensed in Profit or Loss"
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KINAM ENTERPRISE PRIVATE LIMITED
(CIN: TJ 43229 GI2023 PTCI- 423 41)

Notes to the standalone financial statements as at 3l-'t Mar eh, 2024

Subsequent measurement

For purposes of subsequent rneasurement financial assets are classified in three
categories:
e Financial assets measured at amortized cost
o Financial assets at fair value through OCI
o Financial assets at fair value through profit or loss

Financial assets measured at amortized cost

Financial assets are measured at amortized cost if th.e financials asset is heid within a
business model whose objective is to hold financial assets in order to collect contractual
cash fLows and the contractuai terrns of the financial asset give rise on specified dates to
cash flows that are solely payments of principai and interest on the principatr arnount
outstanding. These financials assets are amortized using the effective interest rate (EIR)
method, less impairment. Amortized cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral part of the EIR. fhe EIR
amortization is included in finance income in the statement of profit or loss.

Financial assets at fair value through OCI (FVTOCI)

Financial assets are mandatorily measured at fair value through other comprehensive
income if the financial asset is held within a business model whose objective is achieved
by both collecting contractual cash flows and selling financial assets and the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principa.t amount outstanding" At initial
recognitiory an irrevocable election is made (on an instrument-by-instrument basis) to
designate investments in equity instruments other than held for trading purpose at
FVTOCI" Fair value changes are recognizedinthe other comprehensive income (OCi)" On
derecognition of the financial asset other than equity instruments, cumulative gain or loss
previously recognized in OCi is reclassified to Profit or Loss"

Financial assets at fair value through profit or loss (FVT[,L)

Any financial asset that does not meet the criteria for classification as at arnortized cost or
as financial assets at fair vatrue through other cornprehensive income, is classified as
financiai assets at fatr value through profit or loss.

Derecognition

The Company derecognizes a financial asset only when the contractual rights to the cash
flows from the asset expire, or when it transfers the financial asset and substantially all the
risks and reqds of ownership of the asset to another entity"
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KINAM ENTERPRISE PRIVATE LIMITED
(CIN: U 43229 GI 2o23PT C7423 41)

Notes to the standalone financial statements as at 3L't Mar ch, 2024

2) FinancialLiabilities

The Company's financial liabilities include loans and borrowings.

Initial recognition and measurement

All financial liabilities atinitial recognition areclassified as financial liabilities at amortized
cost or financial liabilities at fair value through profit or loss, as appropriate. All financial
liabilities are recognized initially at far value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

Financial Liabilities classified as Amortised Cost:

All Financial Liabilities other than derivatives are measured at amortised cost at the end
of subsequent accounting periods. Interest expense that is not capitalised as part of costs
of assets is included as Finance costs in Profit or Loss.

Derecognition

A financial liability is derecogruzedwhen the obligation under the liability is discharged
f cancelled / expired. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de recognition
of the original liabrlity and the recognition of a new liability. The difference in the
respective carrying amounts is recognized in of profit or loss"

D) RecentAccountingFronouncements

Ministry of Corporate Affairs (MCA') notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to
time" For the year ended 31st March, 2024, MCA has not notified any new standards or
amendments to the existing standards applicable to the Company.
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Kinam Enterprise Private Limited
CIN: U 43229 GI 2A%PT C142341
Notes to the Standalone Financial statements as at lVxarch s'i.,2024

Note 2
Investrnents

Particulars

Unquoted - Investment (,At FVTPT)

{ in Lakhs
As at

March 31,2CI24

Number of
Securities held

Kinam Frocess Equi ts Private Limited 66,91,400 668.1.4

668"14Total

Note 3
Cash and cash equivalents cash flow statement

Farticulars

t in Lakhs
As at

March 3L,2024
Cash on hand
Balance with banks 4.41

TotaI 0.4L

Note 4
Deferred tax assets t in Lakhs

Particulars As at
March 3L,2024

Deferred tax assets 1.96
Total 1,"96

Particulars
Recognised in the

Statement of
Profit and Loss

As at
March 3L,2A24

Defered tax assets in relation to:
Business loss 1.96 1"96

Total 1.96 't 
"96

Face

value
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Kinam Enterprise Private Limited
CIN: U 43229 GI2D23PT C142347
Notes to the standalone Financial statements as at March B1,, zoz4

Note 5

Lakhs
A,s atShare Capital Number of Share

March 3'1,,2024
,{uthorised capital
Equity share of { 10/- each

Issued, subscribed and fully paid-up
66,81,36A equity shares of t 10/- each

7q00,000

66,91,360

700"00

558.14

Reconciliation of nurnber of equity share outstanding
Issue of equity shares on incorporation 66,81,360 558.14

66,8L,350 668"L4

Terms/ rights attached to equity shares
The company has only one class of equity shares having par value of 7'10/ - per share. Each holder
of equity shares is entitled to one vote per share. In the event of liquidation of the companp the
holders of equity shares will be entitled to receive remaining assets of the company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of
equity shares held by the shareholders.

The details of shareholder holding more than 57o shares as at March 31,2024 are as follows: 
_

Shareholder Name As at March. 3!,2A24

Outstanding at the end of the

Number of Share % holdi
Kirit N Mehta
Mehul K Mehta

33,23,977

33,23,976

49.75%

49.75%

The details of the shares held moters as at March 3L,2024 are as foXlows:

Shareholder Name As at March 31,2024
Number of Share % holdi

Kirit N Mehta
Mehul K Mehta

33,23,977

33,23,976

49.75%

49.75%
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Kinam Enterprise Private Limited
CIN: U 43229 GI 2023PT C1.42347

Notes to the Standalone Financial Statements as at March g1.,202q

Note 5

Farticulars As at
March 3L"2024

Retained eamings tql4
r oral orner equtry p"LZ)

The movement in other equity:
(i) Retained
Add' L,oss fo, th" pe{iod (e"12)
Balance at the end of the (e.L2\

t in Lakhs

Nature and purpose of each component of equity
(i) Retained earnings
Accumuiated balance of total comprehensive income for the period

Note 7

Eslrowings (Current)

Farticulars As at
l\4arch 31,2A24

Loan frorn a Director (refer footrote
Total

0.50

0.50
Footnote:
The ioan taken from a director is interest free and is repayable on demand"

Note I
Current Liabilities { in Lakhs

Particulars A,s at
March 31,2024

Liabilities for expenses 10.99
Total r0.99

t in Lakhs
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Kinam Enterprise Private Limited
CIN: U432 29GI 2023PT C142341
Notes to the Standalone Financial Statements for the

Note 9

period ended March 31,,2024

Other

Farticulars

t in Lakhs
Period ended

Marth 3'L,2024
Legal and Professional Fees

,{udit fees
10"83

4"25
Total 11.08

Note 10

Eamin

Farticulars

{ in Lakhs
Period ended

March 31,2024
Loss after tax
Loss for the period
weighted average number of equity shares for the purpose of calculation of
earnings per share

Earnings per equity share
Basic EPS

Diluted EPS

(e"12)

51,11,423

(0.18)

(0"18)

Note 11

Related parfy disclosures
The disclosure for related parties as per Ind AS-24, notified under section 133 of the Companies Act
2013 (the Act) read with Companies (L:rdian Accounring Standards) Ruies 2015 (as amend.ed from
tirne to time) are as follows:

Names of related parties and description of relationship:
Key Nlanagement Personnel (KMP) Mr" Mehul K. Mehta (Director)

Mr. Kirit N. Mehta (Director)
Mr. Harsh H. Patel (Director)

Entities in which KMPs are intereste{ with
whom the Company has transactions

HLE Glascoat Limited
Iqryqlq Process Equipments Private Limited
Kinam Engineerins Lrdustries Private Limited
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Kinam Enterprise Private Limited
CxN : U43 2 29 GI 2023PT C1.423 41,

Notes to the Standalone Financial Statements for the period ended March 91,,2024

Transactions with related exc ud reimbursements

Nafure of Transactions
Transactions

Payable /
(Receivable)/

Closing Balances
Period ended

March 31,2024
As at

3Lst March 2024

lI. Key management personnel :

I toan
Equify share subscribed

II" Entities in which KMPs are interested, with
whom the Company has transactions:

Business support expenses
Equity share subscribed
ihveshrrent in Kinam Process Equipments
Frivate Limited

0.50

5&.80

'14.74

3.34

658.1.4

0"50

664.8A

10"74

3"34

668.14

Footnotes:
The transactions with related parties are made on terms equivalent to those that prevail in arm's
length transactions. Outstanding balances other than unsecured loan at the period end are unsecured,
and interest free. This assessment is undertaken in each financial year through examining the
financial position of the related party and the market in which the related parry operateJ. No
balances has been written off during the period.

Note 12

ADDITIONAL/EXPL ATO

a) Contingent Liabilities not provided fon
N"A"

b) Other statutory infor:mation is as follows:
(i) The Company does not have any Benami property nor any proceeding has treen initiated or
pending against the Company for holding any Benami property.
(ii) The Company does not have any transactions with companies struck off.
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC
beyond the statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the
period.
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Kinam Enterprise Private Limited
CIN: U 43229ctr 2023PT C142341,

Notes to the Standalone Financial Statements for the period end.ed March 3'1,,2024

(v) The Company has not advanced or loaned or invested funds to any oLher person(s) or entity(ies),
including foreign entities (hrtermediaries) with the understanding that the Intermediary shall;

(a) directly 'cr indirectly lend or invest in other persons or entities identified in any maxrner
whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

(b) provide any guarantee, securitlz or the like to or on behalf of the Ultimate Beneficiaries

(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign
entities (Funding Par$) with the understanding (whether recorded rn writrng or otherwise) that the
Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any rnanner
whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiarr.es.

(vii) The Company has not recorded any transaction in the books of accounts that has been
surrendered or disciosed as income during the period in the tax assessments und.er the lncome Tax
4ct,7961 such as, search or survey or any other relevant provisions of the Lrcome 'fax Act, 1961.

(viii) The Cornpany has not been declared a wilful defaulter by any bank or financial institution or
any of Lhe lenclers.

c) Requirements under Schedule III of The Companies Act, 2013 are disclosed to the extent applicable.

d) Previous year's figures are not grvery as this is the first year of the formation of the Company.

As per our report of even date attached For and on behalf of the Board

ForM M Nissim & Co LLP
Chartered Accounbants

Firm Reg. No.107122W /W700672

ts,V#:
N. Kashinath
Partner
N4embership No.036490

Silvassa, Dated 27th May, 2024

ffi Mehul Mehta
Director
DIN - 10213334

Silvassa, Dated.27n

Kirit Mehta
Director
DIN - 10213333

NIay,2024
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Kinam Enterprise Private Limited 
CIN: U43229GJ2023PTC142341 
Standalone Balance Sheet as at Decen1ber 31, 2024 

Particulars 

I) Assets 

1) Non-current assets 

a) Financial assets 

- Investments 

2) Current assets 

a) Financial assets 

- Cash & cash equivalents 

b) Deferred tax assets 

Total assets 

II) Equity and liabilities 

1) Equity 

a) Equity share capital 

b) Other equity 

Total equity 

2) Liabilities 

i) Current liabilities 

a) Financialliabilities 

-Borrowings 

b) Others current liabilities 

Total liabilities 

Total equity and liabilities 

For and on behalf of the Board 

For KINAM ENTERPRISE PVT. LTD 

~ 
Mehul Mehta 

:tv1anaging Director 

DIN- 10213334 

Silvassa, Dated 20th January, 2024 

2 

3 

4 

5 

6 

7 

8 

~in Lakhs 

As at 
Dec 31,2024 

668.14 

0.51 

1.96 

670.61 

668.14 

(9.62) 

658.52 

1.35 

10.74 

12.09 

670.61 
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Kinam Enterprise Private Limited 
CIN: U43229GJ2023PTC142341 
Standalone Staten1ent of Profit and Loss for the period ended December 31, 2024 

Particulars 

I) Income 

a) Revenue from operations 

b) Other income 

Total income (a+b) 

II) Expenses 

a) Cost of materials consumed 

b) Changes in inventories of finished goods and work-in-progress 

c) Employee benefits expense 

d) Finance costs 

e) Depreciation and amortisation expense 

f) Other expenses 

Total expenses (a to f) 

III) Loss before tax (1-II) 

IV) Tax expenses 

a) Current tax 

b) Deferred tax 

Total tax expenses (a+b) 

V) Loss for the period (III-IV) 

VI) Other comprehensive income/(loss) 

a) Items that will not be reclassified to the Staten1ent of Profit and Loss 

b) Items that will be reclassified to the Statement of Profit and Loss 

Total other comprehensive incomej(loss) for the period, net of tax (a+ b) 

VII) Total comprehensive loss for the period (V + VI) 

VIII) Earnings per equity share [nominal value of share t 10/- each] 

Basic EPS 

Diluted EPS 

For and on behalf of the Board 

For KINAM ENTERPRISE PVT. LTD 

~ 
~ehul~ehta ~rector 

Managing Director 

DIN - 10213334 

Silvassa, Dated 20th January, 2024 

Note No. 

9 

10 

10 

tin Lakhs 

Period ended 
Dec 31,2024 

0.50 

0.50 

(0.50) 

(0.50) 

(0.50) 

(0.01) 

(0.01) 
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Kinam Enterprise Private Limited 
CIN: U43229GJ2023PTC142341 
Standalone Statetnent of Cash Flow for the period ended December 31, 2024 

~in Lakhs 

Particulars 

Cash flow from operating activities: 
Net loss before tax 
Adjushnent for: 

Depreciation 
Operating (loss) before working capital changes 

Other liabilities 
Cash (used in) operations 

Direct taxes paid 
Net cash (used in) operating activities 

Cash flow fron1 investing activities 
Investment in a company 

Net cash (used in) investing activities 

Cash flow frmn financing activities 
Proceeds from issue of equity share capital 
Proceeds from borrowings 

Net cash from financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of period 
Cash and cash equivalents at the end of the period 

Footnotes to Cash Flow State1nent: 
(i) The above cash flow statement has been prepared under the indirect method. 

(ii) Reconciliation of financing liabilities: 

Particulars 

Opening balance 
Cash flow movement 

Cash inflow from current borrowings 
Closing balance 

For and on behalf of the Board 

For KINAM ENTERPRISE PVT. LTD 

Mehul Mehta 
Managing Director 
DIN -10213334 

~ 
· Director 

Silvassa, Dated 20th January, 2024 

Period ended 
Dec 31,2024 

(0.50) 

(0.50) 

(0.25) 
(0.75) 

(0.75) 

0.85 
0.85 

0.10 
0.41 
0.51 

Period ended 
Dec 31,2024 

1.35 
1.35 
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Kinam Enterprise Private Limited 
CIN: U43229GJ2023PTC142341 
Standalone Statement of changes in equity for the period ended December 31, 2024 

A. Equity share capital 

Share Capital 

Issue of equity shares on incorporation 

Balance as at December 31, 2024 

B. Other equity 

Particulars 

Loss during the period 
Other comprehensive income (net of tax) 
Balance as at December 31, 2024 

For and on behalf of the Board 

For KINAM ENTERPRISE PVT. LTD 

~ 
Mehul Mehta 
Managing Director 
DIN -10213334 

Director 

Silvassa, Dated 20th January, 2024 

tin Lakhs 

Nos. Amount 

66,81,360 668.14 

66,81,360 668.14 

tin Lakhs 

Total 

(0.50) (0.50) 

(0.50) (0.50) 
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Kinatn Enterprise Private Litnited 
CIN: U43229GJ2023PTC142341 
Notes to the Standalone Financial Statements as at December 31, 2024 

Note2 
Investments 

Particulars 

Unquoted- Investment (At FVTPL) 
Kinam Process Equipments Private Limited 
Total 

Note3 

10 

Cash and cash equivalents (as per cash flow statement) 

Particulars 

Cash on hand 
Balance with banks 

Total 

Note4 

Deferred tax assets 

Particulars 

Deferred tax assets 
Total 

Particulars 

Deferred tax assets in relation to: 
Business loss 

Total 

Number of 
Securities held 

66,81,360 

Recognised in the 
Statement of 

Profit and Loss 

tin Lakhs 
As at 

Dec 31,2024 

668.14 
668.14 

tin Lakhs 

As at 
Dec 31,2024 

0.51 
0.51 

tin Lakhs 

As at 
Dec 31,2024 

1.96 
1.96 

As at 
Dec 31,2024 
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Kinan1 Enterprise Private Lin1ited 
CIN: U43229GJ2023PTC142341 
Notes to the Standalone Financial Statements as at December 31,2024 

NoteS 

Equity share capital 

Share Capital 

Authorised capital 
Equity share of< 10/- each 

Issued, subscribed and fully paid-up 
66,81,360 equity shares of< 10/- each 

Reconciliation of number of equity share outstanding 
Issue of equity shares on incorporation 
Outstanding at the end of the period 

Terms/ rights attached to equity shares 

Number of Share 

70,00,000 

66,81,360 

66,81,360 
66,81,360 

tin Lakhs 
As at 

Dec 31,2024 

700.00 

668.14 

668.14 
668.14 

The cmnpany has only one class of equity shares having par value of< 10/- per share. Each holder 
of equity shares is entitled to one vote per share. In the event of liquidation of the company, the 
holders of equity shares will be entitled to receive remaining assets of the company, after 
distribution of all preferential amounts. The distribution will be in proportion to the number of 
equity shares held by the shareholders. 

The details of shareholder holding more than 5% shares as at December 31, 2024 are as follows: 

Shareholder N arne 

Kirit N Mehta 
Mehul K Mehta 

As at December 31, 2024 

Number of Share 0/o holding 
33,23,977 49.75% 
33,23,976 49.75% 

The details of the shares held by promoters as at December 31, 2024 are as follows: 

Shareholder N arne 

Kirit N Mehta 

Mehul K Mehta 

As at December 31, 2024 
Number of Share 

33,23,977 

33,23,976 
49.75% 

49.75% 
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Kinan1 Enterprise Private Lin1ited 
CIN: U43229GJ2023PTC142341 
Notes to the Standalone Financial Statements as at December 31, 2024 

Note6 

Other equity 

Particulars 

Retained earnings 
Total other equity 

The movement in other equity: 
(i) Retained earnings 

Add: Loss for the period 
Balance at the end of the period 

Nature and purpose of each cmnponent of equity 
(i) Retained earnings 
Accumulated balance of total comprehensive income for the period 

Note 7 

Borrowings (Current) 

Particulars 

Loan from a Director (refer footnote) 
Total 

Footnote: 
The loan taken from a director is interest free and is repayable on demand. 

NoteS 
Current Liabilities 

Particulars 

Liabilities for expenses 
Total 

tin Lakhs 

As at 
Dec 31,2024 

(9.62) 
(9.62) 

(9.62) 
(9.62) 

tin Lakhs 
As at 

Dec 31,2024 
1.35 
1.35 

tin Lakhs 

As at 
Dec 31,2024 

10.74 
10.74 
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Kinan1 Enterprise Private Lin1ited 
CIN: U43229GJ2023PTC142341 
Notes to the Standalone Financial Statements for the period ended December 31, 2024 

Note 9 
Other Expenses 

Particulars 

Bank Charges 
Audit Fees 
Professional Fees 
Total 

Note 10 
Earnings per share 

Particulars 

Loss after tax 
Loss for the period 

Weighted average number of equity shares for the purpose of calculation of 
earnings per share 

Earnings per equity share 
Basic EPS 
Diluted EPS 

Note 11 
Related party disclosures 

~in Lakhs 
Period ended 

Dec 31,2024 
0.04 
0.05 
0.42 
0.50 

~in Lakhs 
Period ended 

Dec 31,2024 

(0.50) 

51,11,423 

(0.01) 
(0.01) 

The disclosure for related parties as per Ind AS-24, notified under section 133 of the Companies Act 2013 
(the Act) read with Companies (Indian Accounting Standards) Rules 2015 (as amended from time to 
tin1e) are as follows: 

Names of related parties and description of relationship: 
Key Management Personnel (KMP) Mr. Mehul K. Mehta (Director) 

Mr. Kirit N. Mehta (Director) 
Mr. Harsh H. Patel (Director) 

Entities in which KMPs are interested, with whom _H_L_E_ G_l_as_c_o_a_t _L_in_u_·t_e_d ___________ _ 
the Company has transactions Kinam Process Equipments Private Limited 

Kinam Engineering Industries Private Limited 
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Kinan1 Enterprise Private Limited 
CIN: U43229GJ2023PTC142341 
Notes to the Standalone Financial Statetnents for the period ended December 31, 2024 

Transactions with related parties (excluding reimbursements) 

Payable/ 
Transactions (Receivable) J Closing 

Nature of Transactions Balances 

Period ended As at 
Dec 31,2024 31st December 2024 

I. Key management personnel : 
Loan 0.85 1.35 
Equity share subscribed - 664.80 

II. Entities in which KMPs are interested, with 
whom the Company has transactions: 

Business support expenses - 10.74 
Equity share subscribed - 3.:14 

Investinent in Kinam Process Equipments - 668.14 
Private Limited 

Footnotes: 

The transactions with related parties are made on terms equivalent to those that prevail in arm's length 
transactions. Outstanding balances other than unsecured loan at the period end are unsecured and 
interest free. This assessment is undertaken in each financial year through examining the financial 
position of the related party and the market in which the related party operates. No balances has been 
written off during the period. 

Note 12 
ADDITIONAL I EXPLANATORY INFORMATION: 

a) Contingent Liabilities not provided for: 
N.A. 

b) Other statutory information is as follows: 

(i) The Company does not have any Benam.i property nor any proceeding has been initiated or pending 
against the Con1pany for holding any Benami property. 

(ii) The Con1pany does not have any transactions with companies struck off. 
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC 
beyond the statutory period. 

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the period. 
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Kinam Enterprise Private Liinited 
CIN: U43229GJ2023PTC142341 
Notes to the Standalone Financial Statetnents for the period ended December 31, 2024 

(v) The Con1pany has not advanced or loaned or invested funds to any other person(s) or ent.ity(ies), 
including foreign entities (Intermediaries) with the understanding that the Intermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Con1pany (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign ent-ities 
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company 
shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Con1pany (Ultin1ate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(vii) The Company has not recorded any transaction in the books of accounts that has been surrendered 
or disclosed as income during the period in the tax assessments under the Income Tax Act, 1961 such as, 
search or survey or any other relevant provisions of the Incon1e Tax Act, 1961. 

(viii) The Company has not been declared a wilful defaulter by any bank or financial ins tituti.on or any of 
the lenders. 

c) Requirements under Schedule III of The Companies Act, 2013 are disclosed to the extent applicable. 

d) Previous year's figures are not giv-en, as this is the first year of the formation of the Company. 

For and on behalf of the Board 

Mehul Mehta 
Managing Direc_tor 
DIN- 10213334 

Director 

Silvassa, Dated 20th January, 2024 
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AnnexureA 

R. T. PATEL & CO. 
CHARTERED ACCOUNTANTS 
FRN-128881 W 
CA Rajesh T. Patel 
M.Com., L.L.M., F.C.A., DISA(ICAI) 
PAN -AMWPP1473E 
MEM No. 124929 

Details of assets, liabilities, revenue ~nd net worth of the companies involved in the 
scheme, both pre and post scheme of arrangement, along with a write up on the history 
of the Transferor Company 

Kinam Enterprise Private Limited ("Transferor Company") was incorporated on 26th June, 
2023 in Gujarat to carry out the business of providing efficient and reliable heat exchanger 
solutions to customers across various industries and the primary objective is to design, 
manufacture and deliver high quality heat exchangers that meets the unique needs of customers. 
HLE Glascoat Limited ("Transferee Company") was incorporated on 26th August, 1991 is a 
listed company (listed on ·BSE and NSE) and engaged in the business of manufacturing of 
process equipment for the· chemical and pharmaceutical industries. Over the years, it has 
established itself as a market leader in Filtration and Drying Equipment and is a leading 
manufacturer of Glass Lined Equipment. It manufactures a wide range of chemical pro·cessing 
equipment in an equally wide range of materials for some of the most demanding chemical 
engineering applications. 

The Scheme provides for the amalgamation of the Transferor Company with the Transferee 
Company and dissolution of Transferor Company without winding up 

. Since Inception 
Particulars (26th June, 2023 

to Dec 31, 2023) 

Equity Paid up Capital 668.14 

Reserves and surplus -

Non-controlling Interest -
Net Worth 668.14 

Miscellaneous Expenditure -

Secured Loans -
Unsecured Loans 0.50 

Tangible Fixed Assets + 
Capital WIP -

-

Investments 668.14 
1'fl & co. 

for, R. T. P~,.ouNTAN15 

C\lARlp;i~ 

205, Annie Circle, Nr. Ganesh Circle, Anand - 388 001. 
Mob. : 98249 16426 E-mail : rajeshbhai930@yahoo.com 

CA R. T. pate\ 
proprietor 
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Cash and Cash Equivalent 0.50 

Income from Operations -
Total Income -
Total Expenditure -
Profit before Tax -
Profit after Tax -
Cash profit -
EPS -
Book value 10 

Please note that post Scheme the Transferor Company will cease to exist 

Place: ANAND 

Date: 05th April 2024 

For RT Patel & Co ~---, g Co, - f- h I ~-, .>l. for, f\• • •t-ouNTANTS 
cHARi£:C:£!:J ?J1!. 

G:1-\ R. T. pate, 
Rajesh T Pate~·roprietor 
Chartered Accountants 
Membership No: 124929 

Firm Reg No: 0128881 W 

UDIN No.: 24124929BKACQG 1620 
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HLE GLASCOAT LIT,IITED
(ClN: L?6100GJ1 991 PLCO1 61 731
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD BENCH 

C A (CAA) NO. 2 OF 2025 

 

 
In the matter of the Companies Act,  2013; 
AND 
In the matter of Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013; 
AND 
In the matter of Scheme of Amalgamation  of Kinam 
Enterprise Private Limited  (the ‘Transferor Company’) 
with HLE Glascoat Limited (the ‘Transferee Company’) 
and their respective Shareholders and Creditors. 

 
 
HLE Glascoat Limited. 
(CIN L26100GJ1991PLC016173) 
A company incorporated under the Companies Act, 1956 
and having its registered office at  
H-106, GIDC Estate, 
Vitthal Udyognagar, Anand -388121 
in the state of Gujarat…..….Applicant Transferee Company 

 
FORM OF PROXY 

 
I, the undersigned, the Secured Creditor of HLE Glascoat Limited, do hereby appoint Mr./Ms. 
………………….. of ……………………..and failing him/her ……………………. 
of…………….. as my Proxy to act for me at the meeting of the Secured Creditors of the 
Transferee Company to be held on Friday, the 18th  day of April 2025 at 2:00 p.m., at the 
Registered office of the Applicant Transferee Company at H-106, GIDC Estate, Vitthal 
Udyognagar, Anand – 388121, in the state of Gujarat; for the purpose of considering, and if 
thought fit, approving, with or without modification(s), the proposed Scheme of Amalgamation  
of Kinam Enterprise Private Limited  (the ‘Transferor Company’) with HLE Glascoat Limited 
(the ‘Transferee Company’) and their respective Shareholders and Creditors  (the “Scheme”), 
and at such Meeting and any adjournment/adjournments thereof, to vote, for me and in my name 
…………………………. (here, “if for” insert “FOR” if, “if against”  “AGAINST” and in the 
latter case, strike out the words below after “Scheme”) the said Scheme either with or without 
modification(s) as my proxy may approve. 
 
Dated this ……….. day of ………2025 
 
Name :                                                                  
 
Address: 
 
Signature of the secured creditor…………………..        
 
Signature of the Proxy…………………………. 
 
Notes: 
 
1. The proxy must be deposited at the registered office of Applicant Resulting Company at H-

106, GIDC Estate, Vitthal Udyognagar, Anand - 388121, at least 48 (forty-eight) hours 
before the scheduled time of the commencement of the said meeting. 

2. All alterations made in the form of proxy should be initialed. 
3. Please affix appropriate revenue stamp before putting signature. 
4. In case of multiple proxies, the proxy later in time shall be accepted. 
5. Proxy need not be a secured creditor of Applicant Resulting Company. 
 

Affix Rs. 1 
Revenue Stamp 
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HLE GLASCOAT LIMITED 

CIN: L26100GJ1991PLC016173 
Regd. Office: H-106, GIDC Estate, Vitthal Udyognagar, Anand - 388121, Gujarat 

Tel: (02692) 236841 to 236845, E-mail: share@hleglascoat.com, Website: www.hleglascoat.com 
 
 
 
 

ATTENDANCE SLIP 
 

Please complete attendance slip and hand it over at the entrance of the Meeting hall.  
 
Attendance by (Please tick appropriate box) 

Secured Creditor 
Proxy 

   Authorised Representative 
 

Name 
 
 
 
Address 
 
 
 
 
 
Value of debt 
 

 
I/ We hereby record my presence at the NCLT convened Secured Creditors meeting of the Company, held on 18th  
April, 2025 at 2:00 pm at its Registered Office of the Company at H-106, GIDC Estate, Vitthal Udyognagar, Anand 
- 388121, Gujarat. 
 
 
Signature of Secured creditor  _______________________________________ 
 

 
Signature of Proxy holder(s)  _________________________________________ 
 
 
Note: 
Secured Creditor(s) attending the meeting in person or by Proxy are requested to complete the 
attendance slip and hand it over at the entrance of the meeting venue 
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ROUTE MAP  

HLE Glascoat Limited 
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