
 
July 28, 2026 

To 
BSE Ltd 
P J Towers, Dalal Street 
Mumbai – 400001 
 
Symbol: GLEN, ISIN: INE0UMC01019, Series – EQ 

Subject:  Notice of the 19th Annual General Meeting and Annual Report for the financial 
year ended 2025- 26.  

Dear Sir/Madam, 

Pursuant to Regulation 30 and 34(1)(a) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, please find enclosed herewith the 
Notice of the 19th Annual General Meeting (“AGM”) of the Company scheduled to be held on 
Thursday, 20th August, 2026 at 12.00 P.M. (IST) through video conferencing (“VC”) / other 
audio visual means (“OAVM”) along with the Annual Report of the Company for the Financial 
Year 2025-26. 

The aforesaid documents are being sent electronically to the members whose e-mail address is 
registered with the Company’s Registrar and Transfer Agent/Depositories viz. the National 
Securities Depository Limited and Central Depository Services (India) Limited. 

Further, pursuant to Regulation 36(1) (b) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, a letter providing the 
web-link of the Annual Report, being sent to those members who have not registered their e-
mail address, is also attached and available on the Company’s website at www.glen-india.com. 

The Notice of the AGM have been uploaded on the website of the Company at https://glen-
india.com/investors/notices 

 The Annual Report have also been uploaded on the website of the Company at https://glen-
india.com/investors/annual-reports 

Kindly acknowledge and take the same on records. 

Thanking you, 

For Glen Industries Limited 

 

  

Ms. Shikha Sureka 
Company Secretary & Compliance officer 





GLEN INDUSTRIES
LIMITED

OUR PRODUCTS



 

NOTICE 
 

NOTICE IS HEREBY GIVEN THAT THE 19TH ANNUAL GENERAL MEETING OF 
MEMBERS OF M/S GLEN INDUSTRIES LIMITED TO BE HELD ON THURSDAY, 
AUGUST 20TH 2026 AT 12.00 P.M. (IST) THROUGH VIDEO CONFERENCING (“VC”) 
/ OTHER AUDIO-VISUAL MEANS (“OAVM”)  

TO TRANSACT THE FOLLOWING BUSINESS:- 

ORDINARY BUSINESS: 

  Item No. 1 – ADOPTION OF AUDITED FINANCIAL STATEMENTS:   

   To receive, consider and adopt the Standalone & Consolidated Audited Financial Statements 
of the Company for the   financial year ended March 31, 2026 together with the reports of 
the Board of Directors and Auditors thereon.  

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

a. “RESOLVED THAT the Audited Standalone financial statement of the Company 
for the financial year ended on March 31, 2026 and the reports of the Board of 
Directors and Auditors thereon, as circulated   to the members, be and are hereby 
considered and adopted.” 

b. “RESOLVED THAT the Audited consolidated financial statement of the Company 
for the financial year ended on March 31, 2026 and the report of Auditors thereon, as 
circulated to the members, be and are hereby considered and adopted.” 

 

 Item No. 2:  APPOINTMENT OF MR. NIKHIL AGRAWAL (DIN: 07582883) AS A 

DIRECTOR LIABLE TO RETIRE BY ROTATION 

   To appoint a director in place of Mr. Nikhil Agrawal (Din: 07582883) who retires by rotation 
and being eligible, offers himself for re-appointment. 

   Explanation: Based on the terms of appointment, Executive Directors and the Non-
Executive Directors (other than Independent Directors) are subject to retirement by 
rotation. Mr. Nikhil Agrawal, who has been on the Board of the Company since January 
23, 2017 and whose office is liable to retire at this AGM, being eligible, seeks re-
appointment. Based on the performance evaluation and the recommendation of the 
Nomination and Remuneration Committee, the Board recommends his re-appointment. 

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



 

RESOLVED THAT, pursuant to the provision of Section 152 and other applicable provision 
of the Companies Act, 2013, approval of shareholders of the company be, and is hereby 
accorded to the re-appointment of Mr. Nikhil Agrawal  (Din: 07582883) as a director, who is 
liable to retire by rotation. 

 

Item No. 3: RATIFICATION OF APPOINTMENT OF M/S. TOSNIWAL & 

ASSOCIATES, CHARTERED ACCOUNTANTS, AS STATUTORY AUDITORS TO 
FILL CASUAL VACANCY 

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

"RESOLVED THAT pursuant to the provisions of Sections 139(1), 139(8), 142 and other 
applicable provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and 
Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the 
time being in force), and pursuant to the recommendation of the Audit Committee and the 
Board of Directors, the appointment of M/s. Tosniwal & Associates, Chartered Accountants 
(Firm Registration No. 327249E), Peer Reviewed Firm, as the Statutory Auditors of the 
Company to fill the casual vacancy caused by the resignation of M/s. S N Guha & Co., 
Chartered Accountants, and to hold office till the conclusion of this 19th Annual General 
Meeting, be and is hereby approved and ratified.  

RESOLVED FURTHER THAT the Board of Directors of the Company (including the 
Audit Committee thereof) be and is hereby authorised to do all such acts, deeds, matters and 
things as may be necessary, expedient or desirable to give effect to this Resolution." 

 

Item No. 4: APPOINTMENT OF M/S. TOSNIWAL & ASSOCIATES, CHARTERED 

ACCOUNTANTS, AS STATUTORY AUDITORS OF THE COMPANY FOR A TERM 
OF FIVE CONSECUTIVE YEARS. 

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

"RESOLVED THAT pursuant to the provisions of Sections 139(1), 142 and other applicable 
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) 
Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time 
being in force), and pursuant to the recommendation of the Audit Committee and the Board of 
Directors, M/s. Tosniwal & Associates, Chartered Accountants (Firm Registration No. 



 

327249E), a Peer Reviewed Firm, be and are hereby appointed as the Statutory Auditors of the 
Company to hold office for a term of five consecutive years, commencing from the conclusion 
of the 19th Annual General Meeting until the conclusion of the 24th Annual General Meeting 
of the Company to be held in the year 2031, at such remuneration, reimbursement of out-of-
pocket expenses and applicable taxes as may be mutually agreed upon between the Board of 
Directors (including any Committee thereof) and the Statutory Auditors. 

RESOLVED FURTHER THAT the Board of Directors of the Company (including the 
Audit Committee thereof) be and is hereby authorised to finalise the terms and conditions of 
appointment, determine the remuneration payable to the Statutory Auditors, and to do all such 
acts, deeds, matters and things as may be necessary, expedient or desirable to give effect to 
this Resolution." 

 

SPECIAL BUSINESS: 

Item No. 5: APPROVAL OF REVISION IN REMUNERATION OF MR. LALIT 

AGRAWAL, WHOLE-TIME DIRECTOR: 

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and all other 
applicable provisions, if any, of the Companies Act, 2013 ("Act") read with Schedule V 
thereto and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in 
force), and pursuant to the recommendation of the Nomination and Remuneration Committee 
and approval of the Board of Directors, the consent of the Members be and is hereby accorded 
for payment of remuneration to Mr. Lalit Agrawal, Whole-time Director – monthly 
remuneration upto ₹8,00,000/-; together with such perquisites, allowances and other benefits 
as approved by the Board of Directors. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year during the tenure of the aforesaid Executive Directors, the remuneration shall be 
regulated in accordance with the provisions of Schedule V to the Companies Act, 2013 and 
other applicable provisions of the Act. 

RESOLVED FURTHER THAT the Board of Directors (including any Committee thereof) 
be and is hereby authorised to do all such acts, deeds and things as may be necessary or 
expedient for giving effect to this Resolution.” 



 

 

 

Item No. 6: APPROVAL OF REMUNERATION PAYABLE TO NIKHIL 

AGRAWAL THE MANAGING DIRECTOR  

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and all other 
applicable provisions, if any, of the Companies Act, 2013 ("Act") read with Schedule V 
thereto and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in 
force), and pursuant to the recommendation of the Nomination and Remuneration Committee 
and approval of the Board of Directors, the consent of the Members be and is hereby accorded 
for payment of remuneration to Mr. Nikhil Agrawal, Managing Director – by way of a 
Monthly remuneration upto ₹6,00,000/ together with such perquisites, allowances and other 
benefits as approved by the Board of Directors, upon the terms and conditions of his 
appointment.  

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year during the tenure of the aforesaid Executive Directors, the remuneration shall be 
regulated in accordance with the provisions of Schedule V to the Companies Act, 2013 and 
other applicable provisions of the Act. 

RESOLVED FURTHER THAT the Board of Directors of the Company (including any 
Committee thereof) be and is hereby authorised to do all such acts, deeds, matters and things 
as may be necessary, expedient or desirable to give effect to this Resolution.” 

 

Item No. 7: APPROVAL OF REVISION IN REMUNERATION OF MS. NIYATI 

SEKSARIA, WHOLE-TIME DIRECTOR: 

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and all other 
applicable provisions, if any, of the Companies Act, 2013 ("Act") read with Schedule V 
thereto and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in 
force), and pursuant to the recommendation of the Nomination and Remuneration Committee 
and approval of the Board of Directors, the consent of the Members be and is hereby accorded 



 

for payment of remuneration to Ms. Niyati Seksaria, Whole-time Director – by way of the 
monthly remuneration upto ₹3,00,000/-, together with such perquisites, allowances and other 
benefits as approved by the Board of Directors. 

RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any 
financial year during the tenure of the aforesaid Executive Directors, the remuneration shall be 
regulated in accordance with the provisions of Schedule V to the Companies Act, 2013 and 
other applicable provisions of the Act. 

RESOLVED FURTHER THAT the Board of Directors of the Company (including any 
Committee thereof) be and is hereby authorised to do all such acts, deeds, matters and things 
as may be necessary, expedient or desirable to give effect to this Resolution.” 

By behalf of the Board of Director 
Place: Kolkata 
Date: 27/07/2026                                                                                                                   Sd/-                                                                                                                   

Shikha Sureka  
Company Secretary & Compliance Officer 

 
 
  



 

Notes:  
 

1. The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated 
September 22, 2025, read together with circulars dated April 8, 2020, April 13, 2020, 
May 5, 2020, January 13, 2021, December 8, 2021, December 14, 2021, May 5, 2022, 
December 28, 2022, September 25, 2023 and September 19, 2024 (collectively referred 
to as “MCA Circulars”), permitted convening the Annual General Meeting 
(“AGM”/“Meeting”) through Video Conferencing (“VC”) or Other Audio Visual Means 
(“OAVM”), without physical presence of the members at a common venue. In 
accordance with the MCA Circulars and applicable provisions of the Companies Act, 
2013 (“the Act”) read with Rules made thereunder and the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”), the AGM of the Company is being held through VC/OAVM. 
The deemed venue for the AGM shall be the registered office of the Company. 

 
2. A statement pursuant to the provisions of Section 102(1) of the Act, relating to the 

Special Business to be transacted at the AGM, is annexed hereto. Further, additional 
information as required under Listing Regulations and Circulars issued thereunder are 
also annexed. 

 
3. Generally, a member entitled to attend and vote at the Meeting is entitled to 

appoint a proxy to attend and vote on a poll instead of himself/herself and the 
proxy need not be a member of the Company. Since this AGM is being held 
through VC/OAVM pursuant to the MCA Circulars, physical attendance of 
members has been dispensed with. Accordingly, the facility for appointment of 
proxies by the members will not be available for the AGM and hence, the Proxy 
Form and Attendance Slip are not annexed hereto. 

 
4. Since the AGM will be held through VC/OAVM, the route map of the venue of the 

Meeting is not annexed hereto. 
 

5. In terms of the provisions of Section 152 of the Act, Mr. Nikhil Agrawal (DIN: 
07582883), Director of the Company, retires by rotation at the Meeting. 

 
The Nomination and Remuneration Committee and the Board of Directors of the 
Company commends his re-appointment. 
 
Mr. Nikhil Agrawal, Director of the Company, is interested in the Ordinary Resolution 
set out at Item No. 2, of this Notice with regard to his re-appointment. Relatives of Mr. 
Nikhil Agrawal may be deemed to be interested in the resolution set out at Item No. 2 of 
this Notice, to the extent of their shareholding, if any, in the Company.  
 
Save and except the above, none of the Directors/Key Managerial Personnel of the 
Company/their relatives are, in any way, concerned or interested, financially or 
otherwise, in the Ordinary Business set out under Item No. 1, 2 and 3 of this Notice. 



 

 
6. Details of the Director retiring by rotation at this Meeting are provided in the 

“Annexure” to this Notice. 
 

7. In compliance with the MCA Circulars and Regulation 36(1) (a) of the Listing 
Regulations, Notice of the AGM along with the Annual Report for the financial year 
2025-26 is being sent through electronic mode to those members whose e-mail address 
is registered with the Company/Registrar and Transfer Agent/Depository 
Participants/Depositories.  

 
Further, in compliance with Regulation 36(1) (b) of the Listing Regulations, a letter 
providing the web-link, including the exact path, where Annual Report for the financial 
year 2025-26 is available is being sent to those members whose e-mail address is not 
registered with the Company/Registrar and Transfer Agent/Depository 
Participants/Depositories.  
 
Members may note that this Notice and Annual Report for the financial year 2025-26 
will also be available on the Company’s website, websites of the Stock Exchanges, i.e., 
BSE Limited at www.bseindia.com, and on the website of Company’s Registrar and 
Transfer Agent, KFin Technologies Limited (“KFinTech”) at 
https://evoting.kfintech.com. 
 

8. For receiving all communication (including Annual Report) from the Company 
electronically: 
 

a) Members holding shares in dematerialised mode are requested to register/update their e-
mail address with the relevant Depository Participant.  
 

b) Members holding shares in physical mode are requested to follow the process set out 
under sub point 3 of Note No. 12 in this Notice 

 
 

9.  THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS 
UNDER:- 

 
I.     In compliance with the provisions of Section 108 of the Act, Rule 20 of the 

Companies (Management and Administration) Rules, 2014 as amended by the 
Companies (Management and Administration) Rules, 2015 and Regulation 44 of the 
Listing Regulations, the Company is pleased to provide its Members facility to 
exercise their right to vote on resolutions proposed to be considered at the Annual 
General Meeting (AGM) by electronic means and the business may be transacted 
through e-voting services.  
 

II.   The Company has engaged the services of NSDL as the agency to provide remote e-



 

voting facility/ e-voting. 
 

III.    The remote e-voting period shall commence on Monday, the 17th August, 2026 (9:00 
a.m.) and end on Wednesday, the 19th August, 2026 (5:00 p.m.). During this period 
members’ of the Company, holding shares either in physical form or in dematerialized 
form, as on the cut-off date of Thursday, the 13th August, 2026, may cast their vote by 
remote e-voting. A person who is not a member as on the cut-off date should treat this 
notice for information purposes only. The remote e-voting module shall be disabled by 
NSDL for voting thereafter and the facility shall forthwith be blocked. Once the vote 
on a resolution is cast by the member, the member shall not be allowed to change it 
subsequently. 
 

IV. The Members can join the EGM/AGM in the VC/OAVM mode 15 minutes before and 
after the scheduled time of the commencement of the Meeting by following the 
procedure mentioned in the Notice. The facility of participation at the EGM/AGM 
through VC/OAVM will be made available for 1000 members on first come first 
served basis. This will not include large Shareholders (Shareholders holding 2% or 
more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 
Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed 
to attend the EGM/AGM without restriction on account of first come first served basis. 

 
V.  The Company has appointed Mr. Anil Kumar Dubey, Practising Company Secretary, 

as Scrutinizer to scrutinize the e-voting process in a fair and transparent manner. They 
have given their consent for such appointment. 

 
VI. The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first 

count the votes cast during the AGM, thereafter unblock the votes cast through remote 
E-voting and make, not later than 2 working days of conclusion of the AGM, a 
consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to 
the Chairman or a person authorised by him in writing, who shall countersign the same. 

 
VII.  The Results declared along with the Scrutinizer’s Report shall be placed on the 

Company’s website https://glen-india.com/   and on the notice board of the Company at 
its registered office and on the website of NSDL within 2 working days of passing of 
the resolutions at the AGM of the Company and communicated to the Stock Exchanges 
where the Company’s shares are listed. Subject to receipt of requisite number of votes, 
the resolutions set out in the Notice shall be deemed to be passed on the date of the 
AGM. 
 

VIII. The voting rights of the shareholders shall be in proportion to their shares in the paid-
up equity share capital of the Company as on the cut-off date i.e. Thursday, the 13th 
August, 2026. A person who is not a member as on the cut-off date should treat this 
Notice for information purpose only.  

 



 

IX.  A person, whose name is recorded in the Register of Members of the Company or in 
the list of beneficial owners, maintained by the Depositories as on the cut-off date i.e. 
Thursday, the 13th August, 2026, shall only be entitled to avail the facility of remote e-
voting/ e-voting during the AGM. 
 

X.    Any person, who acquires shares of the Company and become member of the 
Company after dispatch of the notice and holding shares as of the cut-off date i.e. 
Thursday, the 13th August, 2026  may obtain the login ID and password by sending a 
request at evoting@nsdl.co.in. However, if the shareholder is already registered with 
NSDL for remote e-voting then he/ she can use his/ her existing User ID and Password 
for casting the vote. If a member forgets the password, it can be reset by using ‘Forgot 
User Details/ Password?’ or ‘Physical User Reset Password?’ option available on 
www. evoting.nsdl.com. 

 
XI. Those Members, who will be present in the AGM through VC/OAVM facility and 

have not cast their vote on the Resolutions through remote E-voting and are otherwise 
not barred from doing so, shall be eligible to vote through E-voting system during the 
AGM. 

 
XII. The members who have cast their vote by remote e-voting prior to the AGM may also 

attend the AGM through VC/ OAVM but shall not be entitled to change or cast their 
vote again. Where a member casts vote both by remote evoting and voting at the 
meeting, the vote casted by way of e-voting shall be considered. 

 
XIII. The Ministry of Corporate Affairs has taken a ‘Green Initiative in Corporate 

Governance’ by allowing companies to send documents to their shareholders in 
electronic mode. To support this green initiative and to receive communications from 
the Company in electronic mode, members who have not registered their E-mail 
addresses and are holding shares in physical form are requested to contact the RTA of 
the Company and register their Email id. 

 
XIV. Members holding shares in demat form are requested to contact their DPs. Members 

may please note that notices, annual reports, etc. will be available on the Company’s 
website at https://glen-india.com/about  
 

Members attending the AGM through VC / OAVM shall be reckoned for the purpose of 
quorum under Section 103 of the Act 
 
XV. The process and manner for remote e-voting and joining meeting are as under: 

 
 

A.  How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” 
which    are mentioned below:  



 

Step 1: Access to NSDL e-voting system.  

Step 2: Cast the vote electronically and join General Meeting on NSDL e-voting 
system. 

      Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat 
mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat 
accounts in order to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given 
below: 

Type of shareholders  Login Method 

Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. For OTP based login one can click on  
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp  
User will have to enter 8-digit DP ID, 8-digit Client Id, PAN, 
Verification code and generate OTP. Enter the OTP received on 
registered email id/ mobile number and click on login. After 
successful authentication, one will be redirected to NSDL 
Depository site wherein one can see e-voting page. Click on 
company name or e-voting service provider i.e. NSDL and one 
will be redirected to e-Voting website of NSDL for casting the 
vote during the remote e-Voting period or joining virtual  
meeting & voting during the meeting. 
 
2. Existing IDeAS user can visit the e-Services website of NSDL 
Viz. https://eservices.nsdl.com either on a Personal Computer or 
on a mobile. On the e-Services home page click on the 
“Beneficial Owner” icon under “Login” which is available 
under ‘IDeAS’ section , this will prompt you to enter your 
existing User ID and Password. After successful authentication, 
you will be able to see e-Voting services under Value added 
services. Click on “Access to e-Voting” under e-Voting services 
and you will be able to see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be 



 

re-directed to e-Voting website of NSDL for casting your vote 
during the remote e-Voting period If you are not registered for 
IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS 
Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

1. Visit the e-Voting website of NSDL. Open web browser 
by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-
Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section. 
A new screen will open. You will have to enter your User 
ID (i.e. your sixteen digit demat account number hold 
with NSDL), Password/OTP and a Verification Code as 
shown on the screen. After successful authentication, you 
will be redirected to NSDL Depository site wherein you 
can see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period.  

2. Shareholders/Members can also download NSDL Mobile 
App “NSDL Speede” facility by scanning the QR code 
mentioned below for seamless voting experience. 

 
Individual Shareholders 
holding securities in demat 
mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, 
can login through their existing user id and password. 
Option will be made available to reach e-Voting page 
without any further authentication. The users to login 
Easi /Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New 
System Myeasi Tab and then user your existing my easi 



 

username & password. 
2. After successful login the Easi / Easiest user will be able 

to see the e-Voting option for eligible companies where 
the evoting is in progress as per the information provided 
by company. On clicking the evoting option, the user will 
be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting 
period. Additionally, there is also links provided to 
access the system of all e-Voting Service Providers, so 
that the user can visit the e-Voting service providers’ 
website directly. 
 

3. If the user is not registered for Easi/Easiest, option to 
register is available at CDSL website www.cdslindia.com 
and click on login & New System Myeasi Tab and then 
click on registration option. 

4. Alternatively, the user can directly access e-Voting page 
by providing Demat Account Number and PAN No. from 
a e-Voting link available on www.cdslindia.com home 
page. The system will authenticate the user by sending 
OTP on registered Mobile & Email as recorded in the 
Demat Account. After successful authentication, user 
will be able to see the e-Voting option where the evoting 
is in progress and also able to directly access the system 
of all e-Voting Service Providers. 

Individual Shareholders 
(holding securities in 
demat mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will 
be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 



 

Helpdesk for Individual Shareholders holding securities in demat mode for any 
technical issues related to login through Depository i.e. NSDL and CDSL. 
 
 
 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at  
evoting@nsdl.com or call at 022 - 4886 7000  

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800 22 55 33 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 
B) Login Method for e-Voting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 

 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following 

URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 
mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your 
Password/OTP and a Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to 
NSDL eservices after using your log-in credentials, click on e-Voting and you can 
proceed to Step 2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 



 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 

For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 

For example if folio number is 001*** 
and EVEN is 140564  then user ID is ----
1405640001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given 

below:  
a) If you are already registered for e-Voting, then you can use your existing 

password to login and cast your vote. 
 



 

b) If you are using NSDL e-Voting system for the first time, you will need to 
retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ and 
the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the 

company, your ‘initial password’ is communicated to you on your 
email ID. Trace the email sent to you from NSDL from your 
mailbox. Open the email and open the attachment i.e. a .pdf file. 
Open the .pdf file. The password to open the .pdf file is your 8 digit 
client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf 
file contains your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned 
below in process for those shareholders whose email ids are not 
registered. 

 
6.  If you are unable to retrieve or have not received the “ Initial password” or have 

forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your 

demat account with NSDL or CDSL) option available on 
www.evoting.nsdl.com. 

b) Physical User Reset Password?” (If you are holding shares in physical mode) 
option available on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can 
send a request at evoting@nsdl.com mentioning your demat account 
number/folio number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting 
the votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by 

selecting on the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 
 

 

 

 

 



 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting 
system. 

How to cast your vote electronically and join General Meeting on NSDL e-Voting 
system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in 

which you are holding shares and whose voting cycle is in active status. 
2. Select “EVEN” of company for which you wish to cast your vote during the remote e-

Voting period and casting your vote during the General Meeting. For joining virtual 
meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”.. 

3. Now you are ready for e-Voting as the Voting page opens. 
4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  
6. You can also take the printout of the votes cast by you by clicking on the print option 

on the confirmation page. 
7. Once you confirm your vote on the resolution, you will not be allowed to modify your 

vote. 

  



 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 
send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 
letter etc. with attested specimen signature of the duly authorized signatory(ies) who 
are authorized to vote, to the Scrutinizer by e-mail to adubey87@gmail.com  with a 
copy marked to evoting@nsdl.com.Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of 
Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / 
Authority Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an 
event, you will need to go through the “Forgot User Details/Password?” or “Physical 
User Reset Password?” option available on www.evoting.nsdl.com to reset the 
password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on : 022 - 4886 7000  or send a request to Ms 
Pallavi Mhatre, Senior Manager  at evoting@nsdl.com 

 
Process for those shareholders whose email ids are not registered with the depositories 
for procuring user id and password and registration of e mail ids for e-voting for the 
resolutions set out in this notice: 
 

1. In case shares are held in physical mode please provide Folio No., Name of 
shareholder, scanned copy of the share certificate (front and back), PAN (self 
attested scanned copy of PAN card), AADHAR (self attested scanned copy of 
Aadhar Card) by email to info@glen-india.com;  
 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID 
+ CLID or 16 digit beneficiary ID), Name, client master or copy of Consolidated 
Account statement, PAN (self-attested scanned copy of PAN card), AADHAR 
(self attested scanned copy of Aadhar Card) to info@glen-india.com. If you are an 
Individual shareholders holding securities in demat mode, you are requested to 
refer to the login method explained at step 1 (A) i.e. Login method for e-Voting 
for Individual shareholders holding securities in demat mode.  

 
3. Alternatively shareholder/members may send a request to evoting@nsdl.com for 

procuring user id and password for e-voting by providing above mentioned 
documents. 
 



 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by 
Listed Companies, Individual shareholders holding securities in demat mode are 
allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update their mobile number 
and email ID correctly in their demat account in order to access e-Voting facility. 

 
10. THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE 

AGM ARE AS UNDER:- 
 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned 
above for remote e-voting. 

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM 
facility and have not casted their vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the 
AGM. 

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the AGM. 

 
4. The details of the person who may be contacted for any grievances connected with the 

facility for e- Voting on the day of the AGM shall be the same person mentioned for Remote 
e-voting. 

 

11. INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH 
VC/OAVM ARE AS UNDER: 

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the 
NSDL e-Voting system. Members may access by following the steps mentioned above for 
Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM 
link” placed under “Join General meeting” menu against company name. You are requested to 
click on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM 
will be available in Shareholder/Member login where the EVEN of Company will be 
displayed. Please note that the members who do not have the User ID and Password for e-
Voting or have forgotten the User ID and Password may retrieve the same by following the 
remote e-Voting instructions mentioned in the notice to avoid last minute rush. 
 

2. Members are encouraged to join the Meeting through Laptops for better experience. 
 

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid 
any disturbance during the meeting. 
 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches. 

 
5. Members who would like to express their views or ask questions during the AGM may register 

themselves as a speaker by sending their request from their registered email address 
mentioning their name, DP ID and Client ID/folio number, PAN, mobile number at cs@glen-



 

india.com  from   Thursday, the 13th August, 2026 (9:00 A.M. IST) to Saturday, August 15, 
2026, (5:00 P.M. IST). Those Members who have registered themselves as a speaker will only 
be allowed to express their views/ask questions during the AGM. The Company reserves the 
right to restrict the number of speakers depending on the availability of time for the AGM. 

 
 

12. OTHER INFORMATION: 
 
 

1.    As mandated by SEBI, shares of the Company can be transferred/traded only in 
dematerialised mode. Members holding shares in physical mode are advised to avail the 
facility of dematerialisation. 

 
2.    Members are advised to exercise diligence and obtain statement of holdings periodically 

from the concerned Depository Participant and verify the holdings from time to time. 
 

 
3.    Members are requested to intimate/update changes, if any, in postal address, e-mail address, 

mobile number, PAN, nomination, bank details such as name of the bank and branch, bank 
account number, IFS Code etc.  

 
• For shares held in dematerialised mode to their Depository Participant for 

making necessary changes. NSDL has provided a facility for 
registration/updation of e-mail address through the link: 
https://eservices.nsdl.com/kyc-attributes/#/ login and opt-in/opt-out of nomination 
through the link: https://eservices.nsdl.com/instademat-kyc-nomination/#/login 

• For shares held in physical mode by submitting to KFinTech the forms given 
below along with requisite supporting documents:  
 

Sr. No.  Particulars  Form 

1.  Registration of PAN, postal address, e-mail address, mobile number, 
Bank Account Details or changes/updation thereof 

ISR-1 

2.  Confirmation of Signature of member by the Banker ISR-2 

3.  Registration of Nomination ISR-13 

4.  Cancellation or Variation of Nomination ISR-14 

5.  Declaration to opt out of Nomination ISR-3 

 

Any service request shall be entertained by KFinTech only upon registration of the PAN and 
KYC details. 

4.   Non-Resident Indian members are requested to inform the Company/KFinTech (if 
shareholding is in physical mode)/ respective DPs (if shareholding is in demat mode), 
immediately of change in their residential status on return to India for permanent 
settlement. 



 

5.  Members may please note that the Listing Regulations mandate transfer, 
=transmission and transposition of securities of listed companies held in physical form 
only in demat mode. Further, SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD 
_RTAMB/P/CIR/2022/8 dated January 25, 2022 has mandated the listed companies to 
issue securities in dematerialised form only while processing service requests, viz., 
issue of duplicate securities certificate; claim from unclaimed suspense account; 
renewal/exchange of securities certificate; endorsement; sub-division/splitting of 
securities certificate; consolidation of securities certificates/folios; transmission and 
transposition. Accordingly, members are requested to make service requests for issue 
of duplicate securities certificate; claim from unclaimed suspense account; 
renewal/exchange of securities certificate etc., by submitting a duly filled and signed 
Form ISR-4 along with requisite supporting documents to KFinTech as per the 
requirement of the aforesaid circular. 

 The aforesaid forms can be downloaded from the Company’s website at https://glen-
india.com/about  and is also available on the website of KFinTech at 
https://ris.kfintech.com/clientservices/isc/#div_rights . For additional information, the 
members may refer the shareholders’ referencer uploaded on the Company’s website at 
https://glen-india.com/ 

 

6.    SEBI vide its Circular dated July 31, 2023 issued guidelines for members to resolve 
their grievances by way of Online Dispute Resolution (“ODR”) through a common 
ODR portal. 

       Members are requested to first take up their grievance, if any, with KFin 
Technologies Limited, Registrar and Transfer Agent of the Company. If the 
grievance is not redressed satisfactorily, the Member may escalate the same through: 
i) SCORES Portal in accordance with the SCORES guidelines and ii) if the Member 
is not satisfied with the outcome, dispute resolution can be initiated through the ODR 
Portal at https://smartodr.in/login. 

 

7.    Shareholders’ Reference gives guidance on securities-related matters and is uploaded 
on the Company’s website and can be accessed at link: https://glen-india.com/  

 
  



 

STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 AND 
ADDITIONAL INFORMATION AS REQUIRED UNDER THE SECURITIES AND 
EXCHANGE BOARD OF INDIA (LISTING OBLIGATION AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 AND CIRCULARS ISSUED THEREUNDER  

Item No. 3:  

The Board of Directors, at its meeting held on May 21, 2026, pursuant to the recommendation of 
the Audit Committee and in accordance with the provisions of Sections 139(8), 139(1) and 141 of 
the Companies Act, 2013, appointed M/s. Tosniwal & Associates, Chartered Accountants (Firm 
Registration No. 327249E), Peer Reviewed Firm, as the Statutory Auditors of the Company to 
fill the casual vacancy caused by the resignation of M/s. S N Guha & Co., Chartered 
Accountants, due to non-renewal of their peer review certificate by ICAI, to hold office till the 
conclusion of this 19th Annual General Meeting, subject to the approval of the Members. 

The Company has received the written consent and certificate from M/s. Tosniwal & Associates 
confirming their eligibility under Section 141 of the Companies Act, 2013 and that their 
appointment is in compliance with the applicable provisions of the Act and the rules made 
thereunder. The proposed Auditors also hold a valid Peer Review Certificate issued by the Peer 
Review Board of the ICAI.  

None of the Directors or other Key Managerial Personnel and their relatives, are concerned or 
interested (financially or otherwise). The Board has recommended the passing of the 
abovementioned resolution as ordinary resolution. 

 

Item No. 4:  

The Board of Directors, at its meeting held on May 21, 2026, pursuant to the recommendation of 
the Audit Committee and in accordance with the provisions of Sections 139(8), 139(1) and 141 of 
the Companies Act, 2013, appointed M/s. Tosniwal & Associates, Chartered Accountants (Firm 
Registration No. 327249E), Peer Reviewed Firm, as the Statutory Auditors of the Company to fill 
the casual vacancy caused by the resignation of M/s. S N Guha & Co., Chartered Accountants, to 
hold office till the conclusion of this 19th Annual General Meeting, subject to the approval of the 
Members. 

The Company has received the written consent and certificate from M/s. Tosniwal & Associates 
confirming their eligibility under Section 141 of the Companies Act, 2013 and that their 
appointment is in compliance with the applicable provisions of the Act and the rules made 
thereunder. The proposed Auditors also hold a valid Peer Review Certificate issued by the Peer 
Review Board of the ICAI.  

None of the Directors or other Key Managerial Personnel and their relatives, are concerned or 
interested (financially or otherwise). The Board has recommended the passing of the 
abovementioned resolution as ordinary resolution. 



 

 

 

 

SPECIAL BUSINESS: 

Item No. 5:  

The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, 
has approved the remuneration payable to the Executive Directors of the Company, subject to the 
approval of the Members. The Company has earned adequate profits during the financial year 
ended March 31, 2026. The net profits of the Company computed in accordance with the provisions 
of Section 198 of the Companies Act, 2013 amounts to ₹2,48,82,606.94/-.  

The approval of the Members is being sought to authorise the Board of Directors  to determine and 
pay remuneration to Mr. Lalit Agrawal, Managing Director, by way of monthly remuneration of 
up to ₹8,00,000/-, together with such perquisites, allowances and other benefits as may be 
determined by the Board, from time to time. The remuneration shall become payable only from 
such date and for such period as may be decided by the Board, in accordance with the terms and 
conditions approved by it and the applicable provisions of the Companies Act, 2013.  

The Board is of the opinion that the proposed remuneration is commensurate with the 
responsibilities entrusted to the Whole-time Directors, considering their leadership, experience, 
contribution towards the growth and performance of the Company and prevailing industry 
practices. 

None of the Directors or other Key Managerial Personnel and their relatives except Ms. Niyati 
Seksari, Whole-Time Director and Mr. Nikhil Agrawal, Managing Director, are concerned or 
interested (financially or otherwise). The Board has recommended the passing of the 
abovementioned resolution as Special resolution. 

 

SPECIAL BUSINESS: 

Item No 6: 

The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, has 
approved the remuneration payable to the Executive Directors of the Company, subject to the approval 
of the Members. The Company has earned adequate profits during the financial year ended March 31, 
2026. The net profits of the Company computed in accordance with the provisions of Section 198 of 
the Companies Act, 2013 amounts to ₹2,48,82,606.94/-.  

The approval of the Members is being sought to authorise the Board of Directors  to determine and pay 



 

remuneration to Mr. Nikhil Agrawal, Managing Director, by way of monthly remuneration of up to 
₹6,00,000/-, together with such perquisites, allowances and other benefits as may be determined by the 
Board, from time to time. The remuneration shall become payable only from such date and for such 
period as may be decided by the Board, in accordance with the terms and conditions approved by it and 
the applicable provisions of the Companies Act, 2013. 

The proposed remuneration is within the limits prescribed under Section 197 of the Companies Act, 
2013, read with the applicable provisions of the Act and the Rules made thereunder. 

The Board is of the opinion that the proposed remuneration is commensurate with the 
responsibilities entrusted to the Managing Director, considering their leadership, experience, 
contribution towards the growth and performance of the Company and prevailing industry 
practices. 

None of the Directors or other Key Managerial Personnel and their relatives except Ms. Niyati 
Seksaria, Whole-Time Director and Mr. Lalit Agrawal, Whole-Tine Director, are concerned or 
interested (financially or otherwise). The Board has recommended the passing of the 
abovementioned resolution as Ordinary resolution. 

 

SPECIAL BUSINESS: 

Item No. 7:  

The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, 
has approved the remuneration payable to the Executive Directors of the Company, subject to the 
approval of the Members. The Company has earned adequate profits during the financial year 
ended March 31, 2026. The net profits of the Company computed in accordance with the provisions 
of Section 198 of the Companies Act, 2013 amounts to ₹2,48,82,606.94/-.  

The approval of the Members is being sought to authorise the Board of Directors  to determine and 
pay remuneration to Ms. Niyati Seksaria, Managing Director, by way of monthly remuneration of 
up to ₹3,00,000/-, together with such perquisites, allowances and other benefits as may be 
determined by the Board, from time to time. The remuneration shall become payable only from 
such date and for such period as may be decided by the Board, in accordance with the terms and 
conditions approved by it and the applicable provisions of the Companies Act, 2013.  

The proposed remuneration is within the limits prescribed under Section 197 of the Companies Act, 
2013, read with the applicable provisions of the Act and the Rules made thereunder. 

The Board is of the opinion that the proposed remuneration is commensurate with the 
responsibilities entrusted to the Whole-time Directors, considering their leadership, experience, 
contribution towards the growth and performance of the Company and prevailing industry 
practices. 



 

None of the Directors or other Key Managerial Personnel and their relatives except Mr. Nikhil 
Agrawal, Managing Director and Mr. Lalit Agrawal, Whole-Time Director, are concerned or 
interested (financially or otherwise). The Board has recommended the passing of the 
abovementioned resolution as Special resolution. 

 
 

By behalf of the Board of Director 
 
Place: Kolkata 
Date:  27/07/2026       
 

Sd/- 
Shikha Sureka  

Company Secretary & Compliance Officer 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Annexure  
Annexure to Notice of 19th Annual General Meeting 

 

Disclosure under Regulation 36 (3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Secretarial Standards-II issued by ICSI for Item No.02 

          
Name                                              Mr. Nikhil Agrawal 

Date of Birth                                     December 27, 1986                                               

Experience (including expertise in 
specific functional areas - Job 
profile and suitability)   

He holds a Bachelor of Engineering in Communication Systems 
from Lancaster University, UK, and an MBA from the Indian 
Institute of Management (IIM), Kolkata. As a second-generation 
promoter of GIL, he began his career in the marketing 
department, quickly expanding his responsibilities to include 
production, planning and control, purchase, human resource 
management and exports. With 13 years of experience in both 
Indian and overseas marketing and trade, he has significantly 
contributed to the growth and expansion of the family business. 
His extensive expertise and strategic vision drive the overall 
management and day-to-day operations of our Company, making 
him the guiding force behind our success 
 

No. of Shares held as on March 31, 
2025 including shareholding as a 
Beneficial Owner. 

 
34,42,024 shares 

 
Terms & Conditions 

 
Liable to retire by rotation 

 
Remuneration Last Drawn 

 
Rs 24,89,550.00  

 
Remuneration sought to be paid 

 
Upto Rs 60.00 lakhs 

 
Number of Board Meetings 
attended during the Financial 
Year 2025-26 

 
14 Board Meetings 

 
Date of Original Appointment 

 
January 23, 2017 

 
Date of Appointment in current 
terms 

 

 
Directorships held in public 
companies including deemed 
public companies 

 
2 

 
Memberships/Chairmanships of 
committees of public companies 

 
 
Nil 

  



 
Inter-se Relationship with other 
Directors 

 
 
Lalit Agrawal– Father 
Niyati Seksaria – Sister 
Other directors- No relation 

 
Information as required pursuant 
to NSE Circular No. 
L1ST/COMP/14/2018-19 dated 
June 20, 2018 

 
Mr. Nikhil Agrawal is not debarred from holding the office of 
Director 

 
 











































 

ANNEXURE – C 

Particulars of Employees 

(Pursuant to Section 197(12) read with Rules made thereunder) 

 

Disclosures pertaining to remuneration and other details as required under Section 

197(12) of the Companies Act, 2013 read with Rules made there under. 

 

a) Information as per Rule 5(1) of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014: 

 

The ratio of remuneration of each director to the median remuneration of employees for the 

Financial Year and the Percentage increase in remuneration of each director, Chief 

Financial Officer, Chief Executive Officer, Company Secretary or Manager, if any, in the 

Financial Year: 

 
 

Sr. 

No.          

Name Designation Nature of 

Payment 

Ratio 

Against 

Median 

Employee’s 

Remunerati

on 

Percentage 

Increase 

1.  Lalit Agrawal Director/Chairman Remuneration 17.78:1 0.07% 

2.  Niyati Seksaria Whole-time director Remuneration 9.09:1 3.68% 

3.  Nikhil Agrawal Managing Director Remuneration 12.28:1 4.67% 

4.  Prashant Singhania Independent Director Sitting Fees@ NA NA 

5.  Chandan Sengupta Independent Director Sitting Fees@ NA NA 

6.  Manoj Baid Independent Director Sitting Fees@ NA NA 

7.  Chirag Ribiawala CFO Salary * 6.49:1 90.68% 

8.  Shikha Sureka Company Secretary Salary* 2.37:1 85.35% 

 

 
@ Independent Directors of the Company are entitled only for sitting fee as per the statutory provisions 

and within the limits as approved by Board from time to time. In view of this, the calculation of the 

ratio of remuneration and percentage increase in remuneration of Independent Directors would not be 

meaningful and hence not provided. 

*The percentage increase in the remuneration of the Chief Financial Officer and the Company Secretary 

during the Financial Year 2025-26 appears comparatively higher as these Key Managerial Personnel 

were appointed with effect from September 16, 2024, and had drawn remuneration only for a part of 

the Financial Year 2024-25. Accordingly, the year-on-year comparison reflects remuneration for a full 

financial year in 2025-26 as against remuneration for only a part of the previous financial year. 

 

b) The number of permanent employees on the rolls of the Company: 

 

Total 320 Permanent Employees were on roll in the company as on March 31, 2026. 



 
 

c) Affirmation that the remuneration is as per the remuneration policy of the company: 

 

The Company affirms remuneration is as per the Remuneration Policy of the Company. 

 

On behalf of the Board of Directors  

 

 

Lalit Agrawal                                                                                    Nikhil Agrawal 

Chairman  & Whole –Time Director                                           Managing Director 

DIN No. 00571843                                                                           DIN No. 07582883 

 

Place: Kolkata 

Dated: 27th July, 2026 

 

LALIT 
AGRAWAL

Digitally signed by 
LALIT AGRAWAL 
Date: 2026.07.27 
17:21:24 +05'30'

NIKHIL 
AGRAWAL

Digitally signed by 
NIKHIL AGRAWAL 
Date: 2026.07.27 
17:22:17 +05'30'



LEN INDUSTRIES LIMITED

Corporate Social Responsibility Policy

I. Objective:

The objective of this Policy document is to articulate Glen Industries Limited core philosophy of 
social responsibility, to define the areas chosen by Glen Industries Limited to impact the society 

monitoring framework for ensuring effectiveness of this Policy. CSR Policy is in compliance, and in
agreement with Section 135 of the Act, i.e.
1. To formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall 

indicate the activities to be undertaken by the Company as specified in Schedule VII to the Act.
2. To recommend the amount of expenditure to be incurred on CSR activities.
3. To monitor the CSR Policy.
4. To ensure that the Company spends in every financial year, at least 2 (two) % of the average net 

profits of the Company made during the 3 (three) preceding financial years or as per the 
Companies Act, 2013.

II. Definitions:

i. "Act" means Companies Act, 2013 any modifications and/ or re-enactment thereof;
ii. Corporate Social Responsibility (CSR means and includes but is not limited to:-

a. Projects or programs relating to activities specified in Schedule VII to the Act; or
b. Projects or programs relating to activities undertaken by the Board of Directors of the 

Company in pursuance of recommendations of the CSR Committee of the Board 
according to the CSR Policy of the Company, subject to the condition that such policy 
will cover subjects enumerated in Schedule VII to the Act;

iii. CSR Committee
constituted under Section 135 of the Act and any reconstitution of the same from time to time;

iv. Board means the Board of Directors of the Company from time to time;
v.

Requirements Regulations, 2015 as notified by the Securities and Exchange Board of India on 
September 02, 2015 effective from 23.09.2024 and any modification and amendment thereto.

III. Constitution:

1. The CSRC shall always consist of at least three (3) directors, out of which at least one (1) director 
shall be an independent director.

2. Membership of the CSRC shall be disclosed in the Annual Report.
3. The Company Secretary of the Company shall act as the Secretary of the CSRC.

IV. Roles and Responsibilities:

1. To disclose the composition of the CSRC in the Report;
2. To formulate and recommend to the Board, a CSR Policy which shall indicate the activities to be

undertaken by the Company as specified in Schedule VII to the Act;
3. To recommend the amount of expenditure to be incurred on CSR activities;
4. To monitor the CSR Policy of the Company from time to time;
5. To disclose contents of the CSR Policy in its report and also place it on the Company's website, 

if any, in such manner as may be prescribed;
6. To ensure that the activities as included in the CSR Policy of the Company are undertaken by the 

Company;

G

Annexure- D



7. To ensure that the Company spends, in every financial year, at least 2 (two) % of the average net 
profits of the Company made during the three immediately preceding financial years, in pursuance 
of its CSR Policy; 

 
Provided that the Company shall give preference to the local area and areas around it where it 
operates, for spending the amount earmarked for CSR activities. 

 
Provided further that if the Company fails to spend such amount, the Board shall, in its report made 
under clause (o) of sub-section (3) of section 134 of the Act, specify the reasons for not spending the 
amount. 

 
V. General 

1. This Policy would be subject to revision/amendment in accordance with the guidelines as may be 
issued by the Ministry of Corporate Affairs from time to time, on the subject matter. In any case, 
the CSR Committee shall review this Policy every year once for making suitable amendments for 
better implementation thereof. 

2. The Company reserves its right to alter, modify, add, delete or amend any of the provisions of this 
Policy. 

3. The power to interpret and administer this Policy shall rest with the Chairman of the CSR 
Committee whose decision shall be final and binding. The Chairman is also empowered to make 
any supplementary rules/orders to ensure effective implementation of this Policy. These will, 
however, be reported to or tabled before the CSR Committee, from time to time, to ensure the 

 

*************** 



Particulars Amount (₹)

Profit Before Tax (PBT) – FY 2023-24 11,41,57,786

  Less: Capital Gains taxed u/s 54EC/54F 0

  Less: Dividends from Indian subsidiaries (Sec 198) 0

  Less: Profit on Sale of Fixed Assets (Sec 198 deduction) 11,60,578

  Add: Loss on sale of assets (if any, to be added back) 0

Net Profit for CSR – FY 2023-24 (A) 11,29,97,208

Profit Before Tax (PBT) – FY 2024-25 24,47,09,773

  Less: Capital Gains taxed u/s 54EC/54F 0

  Less: Dividends from Indian subsidiaries 0

  Less: Profit on Sale of Fixed Assets 23,78,575

  Add: Loss / write-offs added back (Sundry Bal W/off) 0

Net Profit for CSR – FY 2024-25 (B) 24,23,31,198

Profit Before Tax (PBT) – FY 2025-26 (ASSUMED) 21,85,49,239

  Less: Capital Gains taxed u/s 54EC/54F 0

  Less: Dividends from Indian subsidiaries 0

  Less: Profit on Sale of Fixed Assets (estimated) 2,77,096

Net Profit for CSR – FY 2025-26 (C) [ASSUMED] 21,82,72,143

Particulars Amount (₹)

Net Profit – FY 2023-24 (A) 11,29,97,208

Net Profit – FY 2024-25 (B) 24,23,31,198

Net Profit – FY 2025-26 (C) 21,82,72,143

Total (A + B + C) 57,36,00,549

Number of Financial Years 3

AVERAGE NET PROFIT [(A+B+C) ÷ 3] 19,12,00,183

Particulars Amount (₹)

Average Net Profit (3 Years: FY24 + FY25 + FY26) 19,12,00,183

Applicable CSR Rate (Section 135(5)) 2.00%

GROSS CSR OBLIGATION FOR FY 2026-27  (= Avg × 2%) 38,24,004

NET PROFIT COMPUTATION FOR CSR

STEP 1A – FY 2023-24 (Glen Industries Pvt Ltd – Audited)

STEP 1B – FY 2024-25 (Glen Industries Limited – Audited)

STEP 1C – FY 2025-26 (Glen Industries Limited – Audited)

STEP 2 – AVERAGE NET PROFIT (3 YEARS) FOR CSR CALCULATION



Particulars Amount (₹)

FY 2022-23 – CSR Obligation (estimated 2%) 5,91,000

FY 2022-23 – Actual CSR Spent 5,91,000

FY 2022-23 – Surplus / (Shortfall) 0

FY 2023-24 – CSR Obligation (2% of eligible avg profit) 7,86,702

FY 2023-24 – Actual CSR Spent 7,86,702

FY 2023-24 – Surplus / (Shortfall) 0

FY 2024-25 – CSR Obligation (per Annexure XLVIII) 13,09,745

FY 2024-25 – Actual CSR Spent 13,15,000

FY 2024-25 – Excess Spent (Carry-forward) 5,255

Particulars Amount (₹)

Carry-forward excess from FY 2022-23 0

Carry-forward excess from FY 2023-24 0

Carry-forward excess from FY 2024-25 5,255

TOTAL CARRY-FORWARD AVAILABLE 5,255

Particulars Amount (₹)

Gross CSR Obligation (Block A) 38,24,004

Less: Carry-forward excess available (Block C) 5,255

NET CSR OBLIGATION FOR FY 2026-27 38,18,749

BLOCK B – PRIOR YEAR CSR EXPENDITURE HISTORY (REFERENCE)

BLOCK C – CARRY-FORWARD EXCESS / UNSPENT AMOUNTS

BLOCK D – NET CSR OBLIGATION FOR FY 2026-27



Particulars 2023-24 2024-25 2025-26

Profit Before Tax (PBT) 11,41,57,786.00  24,47,09,773.00     21,85,49,238.62      

Less: Dividends from Indian subsidiaries (Sec 198) -                         -                            -                             

Less: Profit on Sale of Fixed Assets (Sec 198 deduction) 11,60,578.00        23,78,575.00           2,77,096.00              

Add: Loss on sale of assets (if any, to be added back) -                         -                            -                             

Net Profit – 11,29,97,208.00  24,23,31,198.00     21,82,72,142.62      

TOTAL Net Profit for last 3years 57,36,00,548.62      

Average Net Profit (3 Years: FY24 + FY25 + FY26) 19,12,00,182.87      

Applicable CSR Rate 2%

NET CSR OBLIGATION      38,24,004.00 

COMPUTATION FOR CSR
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GLEN INDUSTIES LIMITED 

 

Nomination and Remuneration Policy 
 

I. Objective: 

The objective of this Policy is to guide the Board of Directors of the Company on: 

 

a. Appointment and removal of Directors, Key Managerial Personnel and employees in Senior 
Management; 

b. Remuneration payable to the Directors, Key Managerial Personnel and employees in Senior 

Management; 
c. Board Diversity; 

d. Succession plan for Directors, Key Managerial Personnel and employees in Senior 

Management; and 

e. Evaluation of individual Directors, Chairperson of the Board, the Board as a whole and the 
Committees of the Board. 

 

II. Definition: 

i. “Act” means Companies Act, 2013 any modifications and / or re-enactment thereof; 
 

ii. “Board” means the Board of Directors of Glen Industries Limited from time to time; 

 

iii. “Key Managerial Personnel” means a person defined in Section 2(51) of the Companies Act, 
2013 and shall include : 

1. Chief Executive Officer or the Managing Director or the Manager 

2. Whole-time director 
3. Chief Financial Officer 

4. Company Secretary; and 
5. such other officer as may be prescribed under the applicable laws or nominated by the 

Board. 

 

iv. “Nomination and Remuneration Committee”/ “NRC” means the Nomination and 

Remuneration Committee of Independent directors of the Company, and any reconstitution of 
the same from time to time in accordance with the Act and the LODR, 2015; 

v. “Policy” means Nomination and Remuneration Policy; 

 

vi. “SEBI Regulations” mean the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015. 

vii. “Senior Management” mean personnel of the Company who are members of its core 

management team excluding the Board of Directors and shall comprise all members of 

management one level below the MD & CEO, and include the Chief Financial Officer and the 
Company Secretary. 

 

III. Proceedings: 

i. The meeting of the NRC shall be held at such regular intervals as may be required by the 
Company; 

ii. A member of the NRC is not entitled to be present when his or her own remuneration is 
discussed at a meeting or when his or her performance is being evaluated; 
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iii. The NRC may invite such executives, as it considers appropriate, to be present at the meetings 
of the NRC; 

iv. Matters arising for determination at NRC meetings shall be decided by a majority of votes of 
Members present, and voting and any such decision shall for all purposes be deemed a 
decision of the NRC; 

v. In case of equality of votes, the Chairman of the meeting will have a casting vote; 

vi. The proceedings of all meetings shall be minuted and signed by the Chairman of the NRC at 
the subsequent meeting. Minutes of the NRC meetings will be tabled at the subsequent Board 
and NRC meeting. 

 

IV. Roles and Responsibilities: 

i. To formulate a criteria for determining qualifications, the positive attributes and independence 
of a Director; 

ii. To recommend to the Board a policy relating to remuneration of the Directors, Key Managerial 
Personnel and other employees; 

iii. To recommend to the Board the appointment and removal of Key Managerial Personnel and 
Senior Management; 

iv. To identify persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria laid down, and recommend to the Board for their 
appointment and removal; 

v. To recommend to extend or continue the term of appointment of the independent directors, 
on the basis of the report on performance evaluation of independent directors; 

vi. To carry out evaluation of a Director’s performance and recommend to the Board 
appointment /removal based on his / her performance; 

vii. Recommend to the Board on:- 

viii. The policy relating to remuneration for Directors, Key Managerial Personnel and Senior 
Management; and 

ix. The Executive Director/s Remuneration and incentive; 

x. To make recommendations to the Board concerning any matters relating to the continuation in 
office of any Director at any time including the suspension or termination of service of an 
Executive Director as an employee of the Company subject to the provision of the law and their 
service contract; 

xi. To ensure that the level and composition of remuneration is reasonable and sufficient, 
relationship of remuneration to performance is clear and meets appropriate performance 
benchmarks, 

xii. To devise a policy on Board diversity; 

xiii. To develop a succession plan for the Board and to regularly review the plan; 

xiv. To ensure that there is an appropriate induction and training programme in place for new 
Directors and members of Senior Management and reviewing its effectiveness; To ensure that 
on appointment to the Board, Non-Executive Directors receive a formal letter of appointment 
in accordance with the Guidelines provided under the Act; 

xv. To identify and recommend Directors who are to be put forward for retirement by rotation; 

xvi. To determine the appropriate size, diversity and composition of the Board; 

xvii. To set a formal and transparent procedure for selecting new Directors for appointment to the 
Board; 

xviii. To evaluate the performance of the Board members and Senior Management in the context of 
the Company’s performance from a business and compliance perspective; 

xix. To delegate any of its powers to one or more of its members or the Secretary of the NRC; 

xx. To recommend any necessary changes to the Board; 

xxi. Review Professional indemnity and liability insurance taken by the Company for Directors, 
Key Managerial Personnel and Senior Management; 
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xxii. To consider any other matters as may be requested by the Board. 

 

V. General: 

 

i. The Policy would be subject to revision/amendment in accordance with the applicable laws. 

ii. Unless required earlier, the NRC shall review the Policy once in every two years for making 
suitable amendments for better implementation of the Policy. 

iii. The power to interpret and administer the Policy shall rest with the Chairperson of the NRC 

whose decision shall be final and binding. The Chairperson is also empowered to make any 
supplementary rules/orders to ensure effective implementation of the Policy. These will, 

however, be reported to or placed before the NRC, from time to time, to ensure the Committee’s 

oversight on these issues. 

 

***************** 
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A. Industry Structure and Developments 

Glen Industries Limited ("GIL" or "the Company"), originally incorporated in 2007 as Glen Stationery Private 
Limited, transitioned into the manufacturing of eco-friendly food packaging and foodservice products. The 
Company's principal product lines are thin-wall food containers, polylactic acid (PLA) straws, and paper straws, 
catering to the HoReCa (Hotel, Restaurant and Catering), Quick Service Restaurant (QSR), food and beverage, and 
dairy industries, both in India and in export markets including the United States, the European Union, the Middle 
East, and Africa. 

The Company is listed on the BSE SME platform via an initial public offering, with net proceeds earmarked 
substantially for setting up a new manufacturing facility in Howrah, West Bengal, intended to expand installed 
capacity and setup capacity for Thermoforming and Paper Cup products. 

The Global Plastic Packaging Market size is estimated at 103.63 million tonnes in 2024, and is expected to reach 
121.93 million tonnes by 2029, growing at a CAGR of 3.31% during the forecast period (2024-2029).  

The food packaging industry is one of the largest users of plastics. The demand for rigid plastic packaging for the 
food industry is witnessing growth, as it is increasingly replacing traditional materials such as paperboard, metals, 
and glass owing to its beneficial properties, such as being lightweight, having reduced cost, less energy and water 
consuming process and easily reusable. 

B. SWOT Analysis 
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C. Core Strengths 

Experienced Leadership & Team 

Glen Industries Limited’s management team, led by industry veterans, drives strategic decisions that capitalize on 
market opportunities and address the dynamic needs of customers. 

Strong Customer Relationships 

With a focus on building long-term relationships, Glen Industries ensures reliable delivery and consistent product 
quality through a highly efficient supply chain. 

Advanced Manufacturing Facilities 

The company invests in state-of-the-art production facilities, delivering high-quality products with an emphasis on 
process optimization and cost-effectiveness. 

Commitment to Quality 

Glen Industries adheres to global standards such as ISO, HACCP, FSSC 22000, and FSC ensuring that every 
product meets the highest safety, reliability, quality benchmarks, environment friendly and sustainable solution. 

Tailored Solutions 

The company provides customized packaging solutions, offering flexibility that helps clients differentiate their 
brands and align with their operational needs. 

D. Financial Performance and Analysis 

Revenue from operations grew approximately 19% year-on-year in FY26 to Rs. 20,312.61 Lakhs, extending the 
strong growth trajectory of the prior three years (three-year CAGR through FY25 of roughly 22%). However, 
profitability did not keep pace: the cost of materials consumed rose to roughly 62% of revenue in FY26 from about 
57% in FY25, due to increase in Crude Oil Prices compressing EBITDA margin from 24% to 19% even as absolute 
EBITDA was largely flat at Rs. 3,906.75 Lakhs. Combined with a modest increase in finance costs and depreciation, 
profit before tax stood at Rs. 2,172.32 Lakhs (FY25: Rs. 2,444.76 Lakhs) and PAT at Rs. 1,650.25 Lakhs (FY25: 
Rs. 1,822.31 Lakhs), a PAT margin of about 8.1% versus 10.7% in FY25. EPS fell more sharply, to Rs. 6.86 from 
Rs. 10.39, reflecting both the lower profit and a larger post-issue share base following the FY26 equity raise. 
Management has attributed part of the pressure on growth momentum to prevailing geopolitical conflicts impacting 
export markets, while continuing to guide toward a turnover target of approximately Rs. 50,000 Lakhs by FY29. 

E. Balance Sheet and Capital Structure 

The balance sheet was transformed in FY26 by a further primary equity issuance: net worth more than doubled, 
from Rs. 5,846.19 Lakhs to Rs. 13,961.04 Lakhs, driven by fresh share capital and a large securities-premium 
addition to reserves (well in excess of retained FY26 profit, confirming the equity raise as the primary driver). Total 
borrowings were held broadly flat at Rs. 12,072.81 Lakhs, alongside a large increase in cash and bank balances to 
Rs. 3,380.07 Lakhs (partly reflecting fixed deposits placed from the issue proceeds). Capital work-in-progress rose 
sharply, from Rs. 53.80 Lakhs to Rs. 1,188.85 Lakhs, consistent with initial site and foundation work at the new 
facility. Inventories grew to Rs 7,841.52 Lakhs keeping in mind increase transit time due to disruption in Middle 
East  



F. Cash Flow Analysis 

Operating cash flow remained positive but modest at Rs. 584.82 Lakhs in FY26 (FY25: Rs. 576.90 Lakhs). 
Investing outflows moderated to Rs. 1,769.25 Lakhs (FY25: Rs. 3,480.23 Lakhs). Financing activities were 
dominated by the equity raise: net proceeds from the further issue of shares were approximately Rs. 6,294.22 Lakhs, 
against which the Company paid Rs. 628.83 Lakhs in public issue expenses, placed Rs. 3,219.47 Lakhs into fixed 
deposits (pending deployment, toward the new facility), made a net repayment of Rs. 1,210 Lakhs on borrowings, 
and paid Rs. 935.41 Lakhs in finance costs — together contributing net financing inflows of Rs. 1,114.57 Lakhs. 
The net effect was a modest Rs. 69.87 Lakhs reduction in narrowly-defined cash and cash equivalents, even as the 
Company's overall liquidity position (including fixed deposits) strengthened materially. 

G. Product-wise Performance 

The Company's product portfolio spans thin-wall food containers (the largest revenue contributor), PLA straws, and 
paper straws, now supplemented by newly introduced paper cups and thermoforming-based solutions. Products are 
sold to HoReCa, QSR, FMCG, retail, beverage and dairy customers domestically (26+ states) and to a growing base 
of international customers (40+ recurring clients across 30+ countries). We have consistently focused on 
diversifying our product portfolio to cater to a broad range of customers across various end-use industries and 
geographic markets. While we remain committed to strengthening our existing product lines, we also aim to expand 
into new product categories that present significant opportunities for growth and profitability. This strategic 
approach includes broadening our offerings within our current business segments while exploring untapped markets 
and developing innovative products that align with emerging trends and customer needs. By identifying and entering 
segments that our management has identified as having strong growth potential, we aim to not only enhance our 
market presence but also position ourselves as a dynamic and forward-thinking organization capable of adapting to 
an ever-evolving business landscape 

H. Outlook 

Management has reiterated an ambition to reach approximately Rs. 50,000 Lakhs in turnover by FY29, implying 
continued double-digit growth from the FY26 base of Rs. 203 Lakhs, underpinned by the new facility and further 
product diversification (paper cups, thermoforming).  

The Strategic Growth Roadmap includes: 

Sustainability Initiatives 

 Use recyclable, biodegradable materials and eco-friendly practices. 

 Deploy electric injection machines, reduce carbon emissions. 

 Position Glen Industries Limited as a socially responsible brand. 

Leverage Industry Knowledge 

• Use industry insights to diversify customer base. 

• Increase wallet share by offering broader solutions to existing clients. 

Expand Technological Capabilities 

• Invest Rs. 10,022.00 lakhs in new manufacturing facilities and new production lines. 



• Enhance automation, drive operational efficiency, and cost competitiveness. 

Diversification of Product Range 

• Expand into new product categories across industries and markets. 

• Develop innovative products based on emerging trends and customer needs. 

Optimal Utilization of Resources 

• Streamline manufacturing processes to improve resource efficiency. 

• Build customized systems for better control and performance monitoring. 

• Foster employee engagement to sustain high service quality. 

I. Risks and Concerns 

• Export concentration risk: a large share of revenue is derived from international customers, exposing the 
Company to trade-policy, tariff and geopolitical risk. 

• Input cost risk: key raw materials are polymer/crude-linked, and prices can be volatile. 

• Execution risk: delay in commissioning the new manufacturing facility could defer expected growth and 
impair return on the associated capital expenditure. 

• Regulatory risk: Shifting emphasis on sustainable and environment friendly packaging solution. 

J. Internal Control Systems and Their Adequacy 

As a listed entity on the BSE SME platform, the Company is required to maintain internal financial controls 
commensurate with its size and the nature of its operations, covering procurement, inventory management, treasury 
and financial reporting, subject to review by its statutory auditors and the Audit Committee of the Board. Given the 
working-capital intensity of the business, the adequacy of inventory and receivables monitoring controls is 
particularly relevant to an assessment of financial risk. 

K. Human Resources 

The Company's operations are supported by a manufacturing workforce spread across permanent and contractual 
employees at its Howrah facilities, consistent with its scale as a mid-sized SME manufacturer. Detailed headcount 
and per-employee productivity metrics are disclosed in the Company's statutory annual report. 

Cautionary Statement 

This Management Discussion and Analysis contain forward-looking statements regarding the Company's business 
outlook, growth prospects and financial performance, which are based on assumptions and estimates that involve 
known and unknown risks and uncertainties. Actual results may vary due to risks and uncertainties including 
regulatory changes, economic conditions, and competitive factors. The Company does not undertake any obligation 
to update these statements except as required by law. 
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JOINT AUDITORS’ REPORT 

To 

The Members of 
 

Glen Industries Ltd. 

Report on the audit of the financial statements 

Opinion 

We have audited the accompanying financial statements of Glen Industries Limited (“the Company”), which comprise the 
balance sheet as at March 31, 2026, and the Statement of Profit and Loss for the year then ended, and notes to the financial 
statements, including a summary of significant 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 financial 
statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so required and give a true and 
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as 
at March 31, 2026, its profit for the year ended on that date. 

Basis for opinion 

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of the Companies 
Act, 2013. Our responsibilities under those Standards are further described in the auditor’s responsibilities for the audit of 
the financial statements section of our report. We are independent of the Company in accordance with the code of ethics 
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our 
audit of the financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the code of ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is a listed company, 
but not listed on the main board of BSE & NSE Stock Exchanges. 

Information other than the financial statements and auditors’ 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, Business Responsibility 
Report but does not include the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. 

In connection with our audit of the 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. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

Management’s responsibility for the financial statements 

The Company’s board of directors are responsible for the matters stated in section 134 (5) of the Act with respect to the 
preparation of these financial statements that give a true and fair view of the financial position, financial performance and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, including the accounting 
standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
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the preparation and presentation of the financial statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The board of directors are also responsible for overseeing the Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls system in place and the 
operating effectiveness of such controls 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

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. From the matters communicated with those charged 
with governance, we determine those matters that were of most significance in the audit of the financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

Report on other legal and regulatory requirements 

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central Government of India 
in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the ‘Annexure A’, a statement on the 
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

• As required by Section 143(3) of the Act, we report that: 
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a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 
necessary for the purposes of our audit; 

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from 
our examination of those books; 

c) The balance sheet, the statement of profit and loss dealt with by this report are in agreement with the books of account; 
d) In our opinion, the aforesaid financial statements comply with the accounting standards specified under section 133 of 

the Act, read with rule 7 of the Companies (Accounts) Rules, 2014; 
e) On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the 

board of directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in 
terms of Section 164 (2) of the Act; 

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the 
operating effectiveness of such controls, refer to our separate report in ‘Annexure B’. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over 
financial reporting; 

g) Reporting on Audit Trail:  
1. Based on our examination, which included test checks, the Company has used accounting software for maintaining 

its books of account for the financial year ended March 31, 2026, which has a feature of recording audit trail (edit 
log) facility and the same has operated throughout the year for all relevant transactions recorded in the software. 
Further, during the course of our audit we did not come across any instance of the audit trail feature being 
tampered with.  

2. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting 
software which has a feature of recording audit trail (edit log) facility is applicable to the Company with effect from 
April 1, 2023. Based on our examination which included test checks, the company has used accounting software 
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has 
operated throughout the year for all relevant transactions recorded in the software. Further, during the course of 
our audit we did not come across any instance of audit trail feature being tampered. 
 

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies 
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations 
given to us; 

i. The Company has two pending litigations with the GST Department on which stay petitions have been filed by 
the Company and the stay has been granted by the Hon’ble Court; 

ii. The Company did not have any long-term contracts including derivative contracts for which there were any 
material foreseeable losses; and 

iii. The Company has no requirement to transfer any amounts to the Investor Education and Protection Fund. 

 
For Vivek Jaiswal & Co. 
Chartered Accountants 

FRN.323094E 
Place: Kolkata  
Date:  27th May, 2026 
  

Vivek Jaiswal,  
(Partner) 

M. No. 057710 
UDIN: 26057710QPQBAJ2244 
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ANNEXURE A TO JOINT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL STATEMENTS OF GLEN 
INDUSTRIES LIMITED FOR THE YEAR ENDED 31ST MARCH 2026. 

 
[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the 

Independent Auditors’ Report] 
 

i. The Company is involved in the business of manufacturing cum exporting of Food packaging other allied products and 
we report that: 
(a) A. The company has maintained proper records showing full particulars including quantitative details and situation 

of Property, Plant and Equipment. 
B. The Company has maintained proper records showing full particulars of intangible assets. 

 

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

(c) According to the information and explanations given to us, the records examined by us and based on the 
examination of the conveyance deeds provided to us, we report that, the title deeds, comprising all the immovable 
properties of land and buildings which are freehold/on lease, are held in the name of the Company as at the balance 
sheet date. 
 

(d) According to the information and explanations given to us, the Company has not revalued its property in the year 
under review. 
 

(e) According to the information and explanations given to us, no proceeding has been initiated or pending against the 
Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made 
thereunder. Accordingly, the provisions stated in paragraph 3(i) (e) of the Order are not applicable to the Company. 

 

ii. The Company is involved in the manufacturing business and accordingly we report that: 
(a) The inventory has been physically verified during the year by the management. In our opinion, the frequency of 

verification, coverage & procedure of such verification is reasonable and appropriate. No material discrepancies 
were noticed on such verification. 
 

(b) The Company has been sanctioned working capital limits in excess of Rs. 5 crores in aggregate from Banks/financial 
institutions on the basis of security of current assets. Quarterly returns / statements filed with such Banks/ financial 
institutions are in agreement with the books of account. Stock statement for March 2026 submitted with banks 
were prepared and filed before completion of the financial statement closure which led to the differences between 
books of accounts and stock statement submitted with banks based on provisional books of accounts. It includes 
inventory, trade receivables and trade payables. 

  

iii. According to the information explanation provided to us, the Company has not made any investments in, provided any 
guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, 
Limited Liability Partnerships or any other parties. Hence, the requirements under paragraph 3(iii) of the Order are not 
applicable to the Company.   
 

iv. In our opinion and according to the information and explanations given to us, the Company has not either directly or 
indirectly, granted any loan to any of its directors or to any other person in whom the director is interested, in accordance 
with the provisions of section 185 of the Act and the Company has not made investments through more than two layers 
of investment companies in accordance with the provisions of section 186 of the Act. Accordingly, provisions stated in 
paragraph 3(iv) of the Order are not applicable to the Company. 
 

v. In our opinion and according to the information and explanations given to us, the Company has not accepted any deposits 
from the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the rules framed there under. 
 

vi. The provisions of sub-section (1) of section 148 of the Act are not applicable to the Company as the Central Government 
of India has not specified the maintenance of cost records for any of the products of the Company. Accordingly, the 
provisions stated in paragraph 3 (vi) of the Order are not applicable to the Company. 
 

vii. Statutory dues 
(a) According to the information and explanations given to us and the records of the Company examined by us, in our 

opinion, undisputed statutory dues including goods and service tax, provident fund, employees' state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess have been regularly 
deposited by the company with appropriate authorities in all cases during the year. 
 

(b) According to the information and explanation given to us and the records of the Company examined by us, there 
are no dues of income tax, goods and service tax, customs duty, cess and any other statutory dues which have not 
been deposited on account of any dispute. 

 

viii. According to the information and explanations given to us, there are no transactions which are not accounted in the 
books of account which have been surrendered or disclosed as income during the year in Tax Assessment of the 
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Company. Also, there are no previously unrecorded income which has been now recorded in the books of account. 
Hence, the provision stated in paragraph 3(viii) of the Order is not applicable to the Company. 

 

ix. Borrowings and repayments: 
(a) In our opinion and according to the information and explanations given to us, the Company has not defaulted in 

repayment of loans or borrowings or in payment of interest thereon to any lender. 
 

(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 any bank or financial institution or government or any 
government authority. 
 

(c) In our opinion and according to the information explanation provided to us, money raised by way of term loans 
during the year have been applied for the purpose for which they were raised. 
 

(d) According to the information and explanations given to us, and the procedures performed by us, and on an overall 
examination of the standalone financial statements of the company, we report that no funds raised on short-term 
basis have been used for long-term purposes by the company. 
 

(e) The Company has two subsidiaries and has taken loan from Glen Realty Private Limited. It has neither taken or given 
any loans from/to the other subsidiary. The company has also not raised any loans by placing any assets of the 
subsidiaries as collateral. 
 

 

x. Initial public offer 
(a) The Company has raised fund via SME IPO Pursuant to the Initial Public Offer of Equity Shares by the Company, the 

Board of Directors in their meeting held on July 11 2025 has further allotted 64,96,800 Equity Shares of Rs. 10/- 
each at price of Rs. 97/- per Equity Share (including a share premium of Rs. 87/- Per Equity Share) out of which 
3,25,200 Equity shares of Rs. 10/- each at price of Rs. 97/- per Equity Share (including a share premium of Rs. 87/- 
Per Equity Share) has been allotted to Market Maker, 1,53,600 Equity shares of Rs. 10/- each at price of Rs. 97/- per 
Equity Share (including a share premium of Rs. 82/- Per Equity Share) has been allotted to Employee and 60,18,000 
Equity shares of Rs. 10/- each at price of Rs. 97/- per Equity Share (Including a share premium of Rs. 87/- Per Equity 
Share) has been allotted to Public 
 

(b) In our opinion and according to the information and explanations given to us, and based on our examination of the 
records of the Company, the Company has NOT made preferential allotment or private placement of shares or fully, 
partly or optionally convertible debentures during the year.  

 

xi. Frauds 
(a) During the course of our audit, examination of the books and records of the Company, carried out in accordance 

with the generally accepted auditing practices in India, and according to the information and explanations given to 
us, we have neither come across any instance of fraud by the Company nor on the Company. 
 

(b) We have not come across of any instance of fraud by the Company or on the Company during the course of audit 
of the standalone financial statement for the year ended March 31, 2026, accordingly the provisions stated in 
paragraph (xi)(b) of the Order is not applicable to the Company.  
 

(c) As represented to us by the management, there are no whistle-blower complaints received by the Company during 
the year. Accordingly, the provisions stated in paragraph (xi)(c) of the Order is not applicable to company.  

 

xii. Nidhi Company 
(a) In our opinion and according to the information and explanations given to us, the Company is not a Nidhi Company. 

Accordingly, the provisions stated in paragraph 3(xii) (a) to (c) of the Order are not applicable to the Company.  
 

xiii. According to the information and explanations given to us and based on our examination of the records of the Company, 
the Company has entered into transactions with the related parties as stated in the provisions of the sections 177 and 
188 of the Act. All such transactions are in compliance with sections 177 and 188 of Companies Act where applicable and 
the details have been disclosed in the financial statements, etc., as required by the applicable accounting standards.  
 

xiv. Internal Audit 
(a) In our opinion and based on our examination, the Company has an adequate internal audit system commensurate 

with the size and the nature of its business. 
(b) We have considered the internal audit reports of the company, for the year under audit, issued till the date of this 

audit report. 
 

xv. According to the information and explanations given to us, in our opinion during the year the Company has not entered 
into non-cash transactions with directors or persons connected with its directors and hence, provisions of section 192 of 
the Act are not applicable to company. Accordingly, the provisions stated in paragraph 3(xv) of the Order are not 
applicable to the Company.  
 

xvi. Reserve Bank of India Act, 1934 
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(a) In our opinion, the Company is not required to be registered under section 45 IA of the Reserve Bank of India Act, 
1934 and accordingly, the provisions stated in paragraph clause 3 (xvi)(a) of the Order are not applicable to the 
Company.  
 

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities without 
any valid Certificate of Registration from Reserve Bank of India.  Hence, the reporting under paragraph clause 3 
(xvi)(b) 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 Reserve Bank of India. 
Hence, the reporting under paragraph clause 3 (xvi)(c) of the Order are not applicable to the Company.   
 

(d) The Company does not have more than one CIC as a part of its group. Hence, the provisions stated in paragraph 
clause 3 (xvi)(d) of the Order are not applicable to the Company. 

 

xvii. Based on the overall review of standalone financial statements, Company has not incurred any cash losses in the current 
financial year and in the immediately preceding financial year. Hence, the provisions stated in paragraph clause 3 (xvii) 
of the Order are not applicable to the Company. 
 

xviii. There has been no resignation of the statutory auditors during the year. Hence, the provisions stated in paragraph clause 
3 (xviii) of the Order are not applicable to the Company. 
 

xix. According to the information and explanations given to us and based on our examination of financial ratios, ageing and 
expected date of realisation of financial assets and payment of liabilities, other  information accompanying the 
standalone financial statements, our knowledge of the Board of Directors and management plans, we are of the opinion 
that no material uncertainty exists as on the date of audit report and the Company is 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.  
 

xx. Corporate Social Responsibility 
(a) The company falls under the provisions of section 135 of the Act with regard to Corporate Social Responsibility and 

as per the provision of Section 135 the Company was required to spend INR 38,88,242/- during the F.Y. 2025-26. Till 
March 31, 2026 Company has spent INR 16,88,242/- on the areas mentioned under Schedule VII of Companies Act 
2013. The Company will spend the remaining amount of INR 22,00,000/- within the period September 30, 2026 

 

 
For Vivek Jaiswal & Co. 
Chartered Accountants 

FRN.323094E 
Place: Kolkata  
Date:  27th May, 2026 
  

Vivek Jaiswal,  
(Partner) 

M. No. 057710 
UDIN: 26057710QPQBAJ2244 
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ANNEXURE B TO JOINT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL STATEMENTS OF GLEN 
INDUSTRIES LIMITED FOR THE YEAR ENDED 31ST MARCH 2026. 

 
Report on the internal financial controls over financial reporting under clause (i) of sub – section 3 of section 143 of the 

Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls over financial reporting of Glen Industries Limited (“the Company”) as at 
March 31, 2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.  

Management’s responsibility for internal financial controls  

The board of directors of the Company is responsible for establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness 
of the accounting records, and the timely preparation of reliable financial information, as required under the Companies Act, 
2013.  

Auditors’ responsibility  

Our responsibility is to express an opinion on the internal financial controls over financial reporting of the Company based 
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the standards on 
auditing prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls. Those standards and the guidance note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting 
were established and maintained and if such controls operated effectively in all material respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that 
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of 
material misstatement in the financial statements, whether due to fraud or error.  

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial control system over financial reporting.  

Meaning of internal financial controls over financial reporting  

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance 
with generally accepted accounting principles. A company’s internal financial control over financial reporting includes those 
policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect on the financial 
statements.  

Limitations of internal financial controls over financial reporting  

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion 
or improper management of override of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate.  

 



Vivek Jaiswal & Co. 
Chartered Accountants 

16G Everest House, 16th Floor 
46C Chowringhee Road 
Kolkata - 700 071 

Tele : (033) 35232701 
E-mail : mail@vjco.in 
Web : www.vjco.in 

 

 
Branch: House No. 384, Krishna Nagar Colony, Shahjadpur, Distt. Ambedkarnagar (U.P.). 

E-mail: mail@vjco.in 

Opinion  

In our opinion and according to the information and explanations given to us, the Company has, in all material respects, an 
adequate internal financial control system over financial reporting and such internal financial controls over financial 
reporting were operating effectively as at March 31, 2026, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

 

For Vivek Jaiswal & Co. 
Chartered Accountants 

FRN.323094E 
Place: Kolkata  
Date:  27th May, 2026 
  

Vivek Jaiswal,  
(Partner) 

M. No. 057710 
UDIN: 26057710QPQBAJ2244 

 



For Vivek Jaiswal & Co.
Chartered Accountants
FRN: 323094E
 
 
Vivek Jaiswal
Partner, M. No. 057710
UDIN: 26057710QPQBAJ2244



For Vivek Jaiswal & Co.
Chartered Accountants
FRN: 323094E
 
 
Vivek Jaiswal
Partner, M. No. 057710
UDIN: 26057710QPQBAJ2244



For Vivek Jaiswal & Co.
Chartered Accountants
FRN: 323094E
 
 
Vivek Jaiswal
Partner, M. No. 057710
UDIN: 26057710QPQBAJ2244
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JOINT AUDITOR’S REPORT 
 

To The Members of: 
 

GLEN INDUSTRIES LIMITED 
 

Report on the audit of the financial statements 

Opinion 

We have audited the accompanying Consolidated Financial Statements of GLEN INDUSTRIES LIMITED (“hereinafter referred 
to as the Parent Company”) and GLEN PAPER PRODUCTS PRIVATE LIMITED, GLEN REALTY PRIVATE LIMITED (“hereinafter 
referred to as the Subsidiary Company”), which comprise the consolidated balance sheet as at March 31, 2026, and the 
Consolidated Statement of Profit and Loss and notes to the financial statements, including a summary of significant 
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 financial 
statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so required and give a true and 
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as 
at March 31, 2026, its profit for the year ended on that date. 

Basis for opinion 

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of the Companies 
Act, 2013. Our responsibilities under those Standards are further described in the auditor’s responsibilities for the audit of 
the financial statements section of our report. We are independent of the Company in accordance with the code of ethics 
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our 
audit of the financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the code of ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Parent Company as it is a listed 
company, but not listed on the main board of BSE & NSE Stock Exchanges. 

Information other than the financial statements and auditors’ 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, Business Responsibility 
Report but does not include the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. 

In connection with our audit of the 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. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

Management’s responsibility for the financial statements 

The Company’s board of directors are responsible for the matters stated in section 134 (5) of the Act with respect to the 
preparation of these financial statements that give a true and fair view of the financial position, financial performance and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, including the accounting 
standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
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In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The board of directors are also responsible for overseeing the Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls system in place and the 
operating effectiveness of such controls 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

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. From the matters communicated with those charged 
with governance, we determine those matters that were of most significance in the audit of the financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

Report on other legal and regulatory requirements 

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central Government of India 
in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the ‘Annexure A’, a statement on the 
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

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

a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 
necessary for the purposes of our audit; 
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b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from 
our examination of those books; 

c) The balance sheet, the statement of profit and loss dealt with by this report are in agreement with the books of account; 
d) In our opinion, the aforesaid financial statements comply with the accounting standards specified under section 133 of 

the Act, read with rule 7 of the Companies (Accounts) Rules, 2014; 
e) On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the 

board of directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in 
terms of Section 164 (2) of the Act; 

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the 
operating effectiveness of such controls, refer to our separate report in ‘Annexure B’. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over 
financial reporting;  

g) Reporting on Audit Trail:  
a. Based on our examination, which included test checks, the Company has used accounting software for maintaining 

its books of account for the financial year ended March 31, 2026, which has a feature of recording audit trail (edit 
log) facility and the same has operated throughout the year for all relevant transactions recorded in the software. 
Further, during the course of our audit we did not come across any instance of the audit trail feature being 
tampered with.  

b. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting 
software which has a feature of recording audit trail (edit log) facility is applicable to the Company with effect from 
April 1, 2023. Based on our examination which included test checks, the company has used accounting software 
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has 
operated throughout the year for all relevant transactions recorded in the software. Further, during the course of 
our audit we did not come across any instance of audit trail feature being tampered. 

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies 
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations 
given to us; 

i. The Company two pending litigations with the GST Department on which stay petitions have been filed by the 
Company and the stay has been granted by the Hon’ble Court; 

ii. The Company did not have any long-term contracts including derivative contracts for which there were any 
material foreseeable losses; and 

iii. The Company has no requirement to transfer any amounts to the Investor Education and Protection Fund. 
 

For Vivek Jaiswal & Co. 
Chartered Accountants 

FRN.323094E 
Place: Kolkata  
Date: 27th May 2026 
  

Vivek Jaiswal,  
(Partner) 

M. No. 057710 
UDIN: 26057710EWYMMQ5064 
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ANNEXURE A TO JOINT AUDITORS’ REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL STATEMENTS OF GLEN 
INDUSTRIES LIMITED FOR THE YEAR ENDED 31ST MARCH 2026. 

 
[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the 

Independent Auditors’ Report] 
 

i. The Parent Company is involved in the business of manufacturing cum exporting of Food packaging and allied products, 
the subsidiary companies are yet to start business operations and we report that: 
(a) A. The company has maintained proper records showing full particulars including quantitative details and situation 

of Property, Plant and Equipment. 
B. The Company has maintained proper records showing full particulars of intangible assets. 

 
(b) Property, Plant and Equipment have been physically verified by the management at reasonable intervals during the 

year and no material discrepancies were identified on such verification. 
 

(c) According to the information and explanations given to us, the records examined by us and based on the 
examination of the conveyance deeds provided to us, we report that, the title deeds, comprising all the immovable 
properties of land and buildings which are freehold/on lease, are held in the name of the Company as at the balance 
sheet date. 
 

(d) According to the information and explanations given to us, the Parent Company and subsidiary have not revalued 
its property in the year under review. 
 

(e) According to the information and explanations given to us, no proceeding has been initiated or pending against the 
Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made 
thereunder. Accordingly, the provisions stated in paragraph 3(i) (e) of the Order are not applicable to the Company. 

 
ii. The Parent Company is involved in the manufacturing business and accordingly we report that: 

(a) The inventory has been physically verified during the year by the management. In our opinion, the frequency of 
verification, coverage & procedure of such verification is reasonable and appropriate. No material discrepancies 
were noticed on such verification. 
 

(b) The Company has been sanctioned working capital limits in excess of Rs. 5 crores in aggregate from Banks/financial 
institutions on the basis of security of current assets. Quarterly returns / statements filed with such Banks/ financial 
institutions are in agreement with the books of account. Stock statement for March 2026 submitted with banks 
were prepared and filed before completion of the financial statement closure which led to the differences between 
books of accounts and stock statement submitted with banks based on provisional books of accounts. It includes 
inventory, trade receivables and trade payables. 

  
iii. According to the information explanation provided to us, the Company has not made any investments in, provided any 

guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, 
Limited Liability Partnerships or any other parties. Hence, the requirements under paragraph 3(iii) of the Order are not 
applicable to the Company.   
 

iv. In our opinion and according to the information and explanations given to us, the Company has not either directly or 
indirectly, granted any loan to any of its directors or to any other person in whom the director is interested, in accordance 
with the provisions of section 185 of the Act and the Company has not made investments through more than two layers 
of investment companies in accordance with the provisions of section 186 of the Act. Accordingly, provisions stated in 
paragraph 3(iv) of the Order are not applicable to the Company. 
 

v. In our opinion and according to the information and explanations given to us, the Company has not accepted any deposits 
from the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the rules framed there under. 
 

vi. The provisions of sub-section (1) of section 148 of the Act are not applicable to the Company as the Central Government 
of India has not specified the maintenance of cost records for any of the products of the Company. Accordingly, the 
provisions stated in paragraph 3 (vi) of the Order are not applicable to the Company. 
 

vii. Statutory dues 
(a) According to the information and explanations given to us and the records of the Company examined by us, in our 

opinion, undisputed statutory dues including goods and service tax, provident fund, employees' state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess have been regularly 
deposited by the company with appropriate authorities in all cases during the year. 
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(b) According to the information and explanation given to us and the records of the Company examined by us, there 
are no dues of income tax, goods and service tax, customs duty, cess and any other statutory dues which have not 
been deposited on account of any dispute. 

 
viii. According to the information and explanations given to us, there are no transactions which are not accounted in the 

books of account which have been surrendered or disclosed as income during the year in Tax Assessment of the 
Company. Also, there are no previously unrecorded income which has been now recorded in the books of account. 
Hence, the provision stated in paragraph 3(viii) of the Order is not applicable to the Company. 

 
ix. Borrowings and repayments: 

(a) In our opinion and according to the information and explanations given to us, the Company has not defaulted in 
repayment of loans or borrowings or in payment of interest thereon to any lender. 
 

(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 any bank or financial institution or government or any 
government authority. 
 

(c) In our opinion and according to the information explanation provided to us, money raised by way of term loans 
during the year have been applied for the purpose for which they were raised. 
 

(d) According to the information and explanations given to us, and the procedures performed by us, and on an overall 
examination of the standalone and consolidated financial statements of the companies, we report that no funds 
raised on short-term basis have been used for long-term purposes by the company. 
 

(e) The Company has two subsidiaries and has taken loan from Glen Realty Private Limited. It has neither taken or given 
any loans from/to the other subsidiary. The company has also not raised any loans by placing any assets of the 
subsidiaries as collateral. 
 

 
x. Initial public offer 

(a) The Parent Company has raised fund via SME IPO Pursuant to the Initial Public Offer of Equity Shares by the 
Company, the Board of Directors in their meeting held on July 11 2025 has further allotted 64,96,800 Equity Shares 
of Rs. 10/- each at price of Rs. 97/- per Equity Share (including a share premium of Rs. 87/- Per Equity Share) out of 
which 3,25,200 Equity shares of Rs. 10/- each at price of Rs. 97/- per Equity Share (including a share premium of Rs. 
87/- Per Equity Share) has been allotted to Market Maker, 1,53,600 Equity shares of Rs. 10/- each at price of Rs. 97/- 
per Equity Share (including a share premium of Rs. 82/- Per Equity Share) has been allotted to Employee and 
60,18,000 Equity shares of Rs. 10/- each at price of Rs. 97/- per Equity Share (Including a share premium of Rs. 87/- 
Per Equity Share) has been allotted to Public. 
 

(b) In our opinion and according to the information and explanations given to us, and based on our examination of the 
records of the Company, the Company has NOT made preferential allotment or private placement of shares or fully, 
partly or optionally convertible debentures during the year.  

 
xi. Frauds 

(a) During the course of our audit, examination of the books and records of the Company, carried out in accordance 
with the generally accepted auditing practices in India, and according to the information and explanations given to 
us, we have neither come across any instance of fraud by the Company nor on the Company. 
 

(b) We have not come across of any instance of fraud by the Company or on the Company during the course of audit 
of the standalone financial statement for the year ended March 31, 2026, accordingly the provisions stated in 
paragraph (xi)(b) of the Order is not applicable to the Company.  
 

(c) As represented to us by the management, there are no whistle-blower complaints received by the Company during 
the year. Accordingly, the provisions stated in paragraph (xi)(c) of the Order is not applicable to company.  

 
xii. Nidhi Company 

(a) In our opinion and according to the information and explanations given to us, the Company is not a Nidhi Company. 
Accordingly, the provisions stated in paragraph 3(xii) (a) to (c) of the Order are not applicable to the Company.  
 

xiii. According to the information and explanations given to us and based on our examination of the records of the Company, 
the Company has entered into transactions with the related parties as stated in the provisions of the sections 177 and 
188 of the Act. All such transactions are in compliance with sections 177 and 188 of Companies Act where applicable and 
the details have been disclosed in the financial statements, etc., as required by the applicable accounting standards.  
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xiv. Internal Audit 
(a) In our opinion and based on our examination, the Company has an adequate internal audit system commensurate 

with the size and the nature of its business. 
(b) We have considered the internal audit reports of the company, for the year under audit, issued till the date of this 

audit report. 
 

xv. According to the information and explanations given to us, in our opinion during the year the Company has not entered 
into non-cash transactions with directors or persons connected with its directors and hence, provisions of section 192 of 
the Act are not applicable to company. Accordingly, the provisions stated in paragraph 3(xv) of the Order are not 
applicable to the Company.  
 

xvi. Reserve Bank of India Act, 1934 
(a) In our opinion, the Company is not required to be registered under section 45 IA of the Reserve Bank of India Act, 

1934 and accordingly, the provisions stated in paragraph clause 3 (xvi)(a) of the Order are not applicable to the 
Company.  
 

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities without 
any valid Certificate of Registration from Reserve Bank of India.  Hence, the reporting under paragraph clause 3 
(xvi)(b) 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 Reserve Bank of India. 
Hence, the reporting under paragraph clause 3 (xvi)(c) of the Order are not applicable to the Company.   
 

(d) The Company does not have more than one CIC as a part of its group. Hence, the provisions stated in paragraph 
clause 3 (xvi)(d) of the Order are not applicable to the Company. 

 
xvii. Based on the overall review of standalone financial statements, Company has not incurred any cash losses in the current 

financial year and in the immediately preceding financial year. Hence, the provisions stated in paragraph clause 3 (xvii) 
of the Order are not applicable to the Company. 
 

xviii. There has been no resignation of the statutory auditors during the year. Hence, the provisions stated in paragraph clause 
3 (xviii) of the Order are not applicable to the Company. 
 

xix. According to the information and explanations given to us and based on our examination of financial ratios, ageing and 
expected date of realisation of financial assets and payment of liabilities, other  information accompanying the 
standalone financial statements, our knowledge of the Board of Directors and management plans, we are of the opinion 
that no material uncertainty exists as on the date of audit report and the Company is 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.  
 

xx. Corporate Social Responsibility 
(a) The parent company falls under the provisions of section 135 of the Act with regard to Corporate Social 

Responsibility and as per the provision of Section 135 the Company was required to spend INR 38,88,242/- during 
the F.Y. 2025-26. Till March 31, 2026 Company has spent INR 16,88,242/- on the areas mentioned under Schedule 
VII of Companies Act 2013. The Company will spend the remaining amount of INR 22,00,000/- within the period 
September 30, 2026. 

 
 

For Vivek Jaiswal & Co. 
Chartered Accountants 

FRN.323094E 
Place: Kolkata  
Date: 27th May 2026 
  

Vivek Jaiswal,  
(Partner) 

M. No. 057710 
UDIN: 26057710EWYMMQ5064 
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ANNEXURE B TO JOINT AUDITORS’ REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL STATEMENTS OF GLEN 
INDUSTRIES LIMITED FOR THE YEAR ENDED 31ST MARCH 2026. 

 
Report on the internal financial controls over financial reporting under clause (i) of sub – section 3 of section 143 of the 

Companies Act, 2013 (“the Act”) 
 
We have audited the internal financial controls over financial reporting of Glen Industries Limited (“the Company”) as at 
March 31, 2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.  
 
Management’s responsibility for internal financial controls  
 
The board of directors of the Company is responsible for establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness 
of the accounting records, and the timely preparation of reliable financial information, as required under the Companies Act, 
2013.  
 
Auditors’ responsibility  
 
Our responsibility is to express an opinion on the internal financial controls over financial reporting of the Company based 
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the standards on 
auditing prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls. Those standards and the guidance note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting 
were established and maintained and if such controls operated effectively in all material respects.  
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement in the financial statements, whether due to fraud or error.  
 
We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial control system over financial reporting.  
 
Meaning of internal financial controls over financial reporting  
 
A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance 
with generally accepted accounting principles. A company’s internal financial control over financial reporting includes those 
policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect on the financial 
statements.  
 
Limitations of internal financial controls over financial reporting  
 
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion 
or improper management of override of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate.  
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Opinion  
 
In our opinion and according to the information and explanations given to us, the Company has, in all material respects, an 
adequate internal financial control system over financial reporting and such internal financial controls over financial 
reporting were operating effectively as at March 31, 2026, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 
 

For Vivek Jaiswal & Co. 
Chartered Accountants 

FRN.323094E 
Place: Kolkata  
Date: 27th May, 2026 
  

Vivek Jaiswal,  
(Partner) 

M. No. 057710 
UDIN: 26057710EWYMMQ5064 

 
 

    



For Vivek Jaiswal & Co.
Chartered Accountants
FRN: 323094E
 
 
Vivek Jaiswal
Partner, M. No. 057710
UDIN: 26057710EWYMMQ5064



For Vivek Jaiswal & Co.
Chartered Accountants
FRN: 323094E
 
 
Vivek Jaiswal
Partner, M. No. 057710
UDIN: 26057710EWYMMQ5064



For Vivek Jaiswal & Co.
Chartered Accountants
FRN: 323094E
 
 
Vivek Jaiswal
Partner, M. No. 057710
UDIN: 26057710EWYMMQ5064



























































Glen Industries Limited 
(Formerly known as "Glen Industries Private Limited")

CIN: L21097WB2007PLC119239

ANNEXURES FORMING PART OF THE FINANCIAL STATEMENTS

xvi.

As at March 31, 2026 As at March 31, 2025 

₹ in lakhs ₹ in lakhs
Amount Required to be spent by the company during the year 38.88 12.83 
Amount of expenditure incurred 16.88 13.15 
Shortfall at the end of the year 22.00 -0.32 
Total of previous years shortfall pending to be spent - -0.32
Reason for shortfall

Company will spend the remainingamount within 
the period Sept 30, 2026 

NA 

Nature of CSR activities

Expended for the skill training activities specified 
under item no (ii) of schedule VII of Companies Act, 

2013

Expendedfor theskill
training activities 

specified under item no 
(ii) of schedule VII of 
Companies Act, 2013

Details of related party transactions, e.g., contribution to a trust controlled by the 
companyinrelationtoCSR expenditureasperrelevantAccountingStandard NIL NIL

Where a provision is made with respect to a liability incurred by entering into a 
contractual obligation, the movements in the provision during the year should be shown 
separately.

No No

ExcessamountSpentaspersection135(5) (22.00) 0.32
Carry Forward (22.00) 0.32

Movement of CSR Provision
As at March 31, 2026 As at March 31, 2025 

₹ in lakhs ₹ in lakhs 
Opening Provision for the year  - 6.47 
Add: Provision for the year  38.88 - 
Less: Paid during the year  16.88 (6.47)
Shortfall at the end of the year 22.00 -

xvii.

ANNEXURE - XLVI
(₹ In Lakhs)

Particulars Amount
Borrowings
Short term debt (A) 9,804.97
Long Term Debt (B) 2,267.84
Total debts (C) 12,072.81

Shareholders’ funds
Share capital 3,220.14
Reserve and surplus - 10,740.90
Total shareholders’ funds (D) 13,961.04

Long term debt / shareholders funds (B/D) 0.16
Total debt / shareholders funds (C/D) 0.86

Signatures to Annexures Forming Part Of The Financial Statements

For and on behalf of the Board of Directors

Nikhil Agrawal Niyati Seksaria ChiragRibiawala ShikhaSureka
(Managing Director) (Whole-Time Director) (CFO) (CS)
DIN - 07582883 DIN - 08848730

Place : Kolkata
Date : 27-05-2026

CAPITALISATION STATEMENT AS AT MARCH 31, 2026

Particular

Particular

The Company CSR obligation is as follows:

A. 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 persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities identified inany manner whatsoever (“Ultimate 
Beneficiaries”)byoronbehalf of theCompanyorprovideanyguarantee,securityor thelikeonbehalf of theUltimateBeneficiaries.
B. No funds have been received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall directly 
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries.
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