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Glass Wall Systems (India) Limited is a leading fagcade and fenestration
solutions provider, ranked second-largest in India by revenue and the
largest facade exporter in 2024. \With 158 completed projects and long-

standing relationships with marquee clients, it has established a strong market
position and revenue visibility. Its focus on sustainability, solar-powered
operations, zero-waste initiatives and eco-friendly solutions, supported by
ISO 14001:2015 certification, further strengthens its competitive positioning.
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ONE Page Summary

GLASS WALL SYSTEMS LIMITED

IPO Details

Issue Opens Tuesday, 8th Sep 2026

Issue Close Thursday 10th Sep 2026 Recommendation:
Total Size X 428Cr

Price Band X172-182 “Subscribe,,
Face Value X 2/- Per Eq. Shares

Implied Market cap at Lower Band X 1,516 Crs

Implied Market cap at Upper Band X 1,600 Crs

Company Background

GLASS WALL SYSTEMS (INDIA) LIMITED are a premium fagade solutions and fenestration provider in India and across markets in
the USA and Australia. They are the second largest provider of fagade solutions in India in terms of revenue in Fiscal 2025
and Fiscal 2024. (Source: Ken Report) They are also India’s largest fagade exporter in 2024 in terms of revenue. (Source:
Ken Report) With over two decades of experience in the fagade solutions industry, they have successfully completed 158
projects, as of March 31, 2026, showcasing their expertise in delivering innovative solutions. They provide their products and
services to a range of real estate developers, hospitals, airport authorities, general contractors and corporate clients involved in
developing commercial, residential and institutional properties across India as well as facade contractor companies and general
contractors in the USA and Australia. Their clients have reengaged them for multiple projects, recognizing their commitment to
deliver innovative, customized, sustainable, and quality facade solutions. They maintain long-standing relationships with their
clients, and their association with several key clients such as Bagmane, K Raheja and Prestige spans over eight years and
extends up to 12 years in certain cases, reflecting the strength and stability of their partnerships. Their Vile Bhagad Facility
features rooftop solar panels for solar-powered operations through a net metering arrangement. They have implemented a zero-
waste program, including 100% recycling of aluminium scrap and systematic e-waste recycling, to minimize landfill
contributions. Their sustainability efforts are reinforced by their ISO 14001:2015 environmental management system
certification, which recognizes their commitment to an effective environmental management system. Their initiatives, including
the use of eco-friendly materials and energy-efficient solutions, demonstrate their dedication to environmental responsibility and
aim to set new industry benchmarks for sustainable practices.

Investment Rationale & Recommendation

Glass Wall Systems (India) offers a strong growth profile, supported by 22.5%/38.7%/103.4% Revenue/EBITDA/PAT CAGR
over FY24—-FY26 and a robust ¥981 Cr order book, providing healthy revenue visibility. Its integrated capabilities, proposed
glass-processing unit and ORIA brand expansion should further support margins and market penetration.

At the upper price band, the IPO is valued at 19.1x FY26 P/E, which appears reasonable given its strong earnings growth,
23% EBITDA margin, 43% ROCE and 38.6% ROE. Key risks include real-estate demand cyclicality and project
execution, but the company’s market position, strong order book and backward integration support a positive long-term
outlook.
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Anchor Bid on Monday,7™ Sep , 2026
Issue Openson : Tuesday,8™ Sep, 2026
Issue closes on : Thursday, 10th Sep’2026

Fresh Issue of Up to 32,96,703 equity shares amounting to Rs.
60.00/- crs. @ upper price band. & Offer for sale of Up to
2,02,13,722 equity shares amounting to Rs. 367.89/- crs. @ upper
price band. Total Issue size Rs. 427.89/- crs. @ upper price band.

Indicative Timetable

Activity On or about

Finalisation of Basis of Allotment 11-09-2026
Refunds/Unblocking ASBA Fund 15-09-2026
Credit of equity shares to DP A/c 15-09-2026
Trading commences 16-09-2026

Issue - Break up

@ upper Band @ Upper Band
QIB*: (50%) 11,755,212.00 213.94
NIB: (15%) 3,526,564.00 64.18
NIB: Bid above Rs.10/- lac 23,51,043 42.79
NIB: Bid between Rs.2/- lac
to Rs.10/- lac 11,75,521 21.39
Retail (35%) 8,228,649.00 149.76
Total 23,510,425.00 427.89

NIB -2 = NIl Bid Above % 10 Lakhs |\ NIB — 1 + NIl Bid Between ¥ 2 tio 10 Lakhs

Issue highlights

IPO Funds Utilization :

Issue Details DETAILED NOTE

Issue Size -3 428Cr
Face Value - X2 /-

Price Band -X172-182
Bid Lot - 82 and in multiples

Post Issue Implied Mkt. Cap - 1,516 Crs -1,600 Crs

Shareholding (No. of Shares)

Pre-issue Post-issue

8,46,38,550 8,79,35,253

BRLM'’s - IIFL Capital Services, Motilal Oswal Investment
Registrar — MUFG Intime India Pvt Ltd

Shareholding (%)
Shareholder

Promoters 64.11% 55.72%

Public 35.89% 44.28%

Total 100.00% 100.00%
Category -10 Lakhs Lakhs

Min. Bid 1,148 5,576

Lot Shares Shares Shares

Min. Bid 14,9247 X2,08,936" | X10,14,8327

Appl for 1,00,349 1,024 2,048

1x Applications | Applications | Applications

Funding capital expenditure requirement for setting up of a glass processing unit (GPU Project) as part

of planned backward integration of the Company at Vile Bhagad Facility ¥ 60 Crs.

Offer Details
(InCrs.)
Jawahar Hariram Hemrajani Promoter 25,30,243 46.05
Eshan Jawahar Hemrajani Promoter 27,40,431 49.88
India Business Excellence Fund IIA Corporate 1,49,43,048 271.96
Total 2,02,13,722 367.89

For additional information & risk factors please refer to the Red Herring Prospectus
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STRATEGIES

Backward integration: Invest in the glass processing unit to reduce dependence on external processing, improve supply-
chain control and potentially enhance margins.

Expand export business: Leverage its established presence in the US and Australia to increase international fagade product
supplies and diversify revenue.

Scale fenestration business: Build the premium fenestration vertical through the ORIA/Yes Systems platform and cross-sell
to existing facade customers.

Focus on high-value projects: Target premium commercial, residential, hospitality, airport and infrastructure projects where
design capability and execution track record provide differentiation.

Increase customer diversification: Reduce reliance on the top customers by expanding relationships with new developers,
contractors and international partners.

Strengthen sustainable product portfolio: Increase adoption of energy-efficient and low-carbon fagade solutions to benefit
from rising green-building standards and ESG-led construction demand.

Competitive Strength

Strong position in fagade solutions: The company is positioned as one of India’s leading fagade solution providers, with a
diversified presence across domestic fagades, international fagade product supply and premium fenestration.

Integrated, end-to-end capabilities: Its capabilities span design, engineering, fabrication, manufacturing, supply and
installation, enabling better control over project execution and quality.

Established marquee clientele: The company has a track record of executing projects for reputed developers and
contractors, supporting credibility and repeat business.

Strong export franchise: Overseas operations contributed around 45% of FY26 revenue, providing geographical
diversification and access to developed markets.

Strong order visibility: As of July 31, 2026, the company had domestic facade orders of ¥626 crore, international facade
orders of 3186 crore and fenestration orders of 2169 crore.

Backward integration: The planned glass processing unit is expected to improve control over a key raw material/input,
potentially supporting efficiency and margins over the medium term.

Sustainability-led positioning: Focus on low-carbon materials, energy efficiency and sustainable fagade solutions can help
address increasing green-building requirements.

Key Risks

High customer concentration: Top 10 customers contributed 86.4% of FY26 revenue, creating meaningful dependence on a
limited number of clients.

Supplier concentration: Top 10 suppliers accounted for around 69.5% of raw-material costs in FY26, exposing margins to
supply disruptions and input-price volatility.

Real-estate cyclicality: Domestic facade demand is closely linked to construction and real-estate activity; any slowdown or
project delays could impact order inflows and revenue.

International exposure: Around 45% of revenue comes from overseas operations, exposing the company to economic,
regulatory and currency-related risks in the US and Australia.

Project execution risk: Large, project-based contracts can face delays, cost overruns and execution challenges, which may
pressure margins and cash flows.

Working-capital intensity: Trade receivables increased substantially to about 109 crore in FY26, making timely collections
important for cash-flow generation.

Single-facility concentration: Dependence on the Vile Bhagad manufacturing facility creates operational-continuity risk in
case of unforeseen disruption.

For additional information & risk factors please refer to the Red Herring Prospectus




G GLASS WALL SYSTEMS

Complete Solution For Facade Works

Kantilal
Chhaganlal

Since 1954

&>

Restated Consolidated Statement of Profit & Loss A/c

(Xin Crs)

FY24 FY25 FY26

Income

Revenue from Operations

Other Income

Total Income

Expenses

Cost of Raw Materials & Components Consumed
Employee Benefits Expense

Finance Costs

Depreciation & Amortisation Expense

Other Expenses

Total Expenses

Restated Profit Before Exceptional Iltems & Tax
Exceptional Items

Restated Profit Before Tax

Tax Expenses

Current Tax

Adjustment of Tax Relating to Earlier Periods
Deferred Tax

Total Tax Expense

Restated Profit for the Year (PAT)

Other Comprehensive Income/(Loss)
Re-measurement Loss on Defined Benefit Plans
Income Tax Effect on Above

Restated Other Comprehensive Loss, Net of Tax
Restated Total Comprehensive Income
Attributable to Owners of the Parent

Profit for the Year

Other Comprehensive Loss

Total Comprehensive Income

EPS — Equity Shares (X)

EPS — Class B Shares (X)

Key Financial Highlights

Particulars

Revenue from Operations (X Cr)
EBITDA* (X Cr)

EBITDA Margin

PAT (X Cr)

PAT Margin

EPS (%)

Source: RHP For additional information & risk factors please refer to the Red Herring Prospectus

304.34
5.92
310.26

154.36
26.35
9.37
3.71
68.94
262.72
47.54
16.19
31.35

1.74
-0.43
9,79
11.1
20.25

-0.13
0.03
-0.1
20.15

20.25
-0.1
20.15
1.81
2.3

FY24
304.34
88.34
29.00%
20.25
6.70%
1.81

278.33
9.81
288.14

129.42
29.01
3.59
3.63
46.89
212.53
75.6

75.6

0.03
11.06
18.09
57.51

-0.14
0.03
-0.1
57.41

57.51
-0.1

57.41
6.21
8.36 —

FY25
278.33
108.02

38.80%
57.51
20.70%
6.21

456.97
14.45
471.43

220.79
37.75
3.52
5.04
93.23
360.33
1111

111.1

29.22
0.49
-2.4
27.31
83.79

-0.44

0.11
-0.33
83.46

83.79
-0.33
83.46

9.9

FY26
456.97
161.46

35.30%
83.79
18.30%
9.9
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Restated Consolidated Statement of Assets and Liabilities (X'in Crs)
Non-Current Assets
Property, Plant & Equipment 39.73 41.41 66.07
Capital Work-in-Progress 3.06 7.93 4.29
Intangible Assets 0.15 0.33 0.37
Investment Properties 3.25 4.37 4.29
Right-of-Use Assets 13.55 9.63 9.51
Investments 0.05 0.05 0.05
Other Financial Assets 0.86 1.71 45.57
Deferred Tax Assets (Net) 13 2.34 4.79
Income Tax Assets (Net) 4.48 4.55 0.96
Other Non-Current Assets 27.34 20.78 16.87
Total Non-Current Assets 105.47 93.1 152.77
Current Assets
Inventories 29.74 38.43 39.34
Trade Receivables 63.44 50.77 108.96
Cash & Cash Equivalents 8.34 2.62 32.48
Bank Balances (Other than Cash) 23.29 75.28 53.45
Loans 0.57 0.44 0.46
Other Financial Assets 4.17 8.7 3.99
Other Current Assets 45.92 46.58 76.93
Total Current Assets 175.47 222.81 315.61
Assets Held for Sale 0.83 0.72 =
TOTAL ASSETS 281.76 316.63 468.38
Equity & Liabilities
Particulars FY24 FY25 FY26
Equity
Equity Share Capital 19.44 15.18 16.93
Other Equity 101.47 158.88 242.96
Total Equity 120.91 174.06 259.88
Non-Current Liabilities
Borrowings 13.96 6.73 4.74
Other Financial Liabilities 1.8 0.11 0.07
Provisions 2.77 3.53 4.83
Deferred Tax Liabilities (Net) = 0.31 0.26
Total Non-Current Liabilities 18.53 10.68 9.9
Current Liabilities
Borrowings 10.89 1.74 1.95
Trade Payables — MSME 9.44 9.89 18.78
Trade Payables — Others 28.82 27.9 46.77
Other Financial Liabilities 2 7.2 29.15
Other Current Liabilities 87.06 79.61 90.21
Provisions 3.98 341 5.92
Current Tax Liabilities (Net) 0.12 2.15 5.83
Total Current Liabilities 142.32 131.88 198.6
Total Liabilities 160.85 142.57 208.5
TOTAL EQUITY & LIABILITIES 281.76 316.63 468.38

Source: RHP
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Restated Consolidated Statement of Cash Flow

Operating Cash Flow (X Cr)
Investing Cash Flow (X Cr)
Financing Cash Flow (X Cr)
Net Change in Cash (X Cr)
Closing Cash Balance (X Cr)
Capex (X Cr)

Free Cash Flow (X Cr)*

42.72

8.76

-44.25

7.23

8.34

4.53

38.19

KC Securities ( Kantilal Chhaganlal Securities ) Outlook

» Rating - Subscribe ( Long Term Investor Can Subscribe )

72.95

-53.15

-25.53

-5.72

2.62

14.94

58.01

(XinCrs.)

73.25

-38.83

-5.3

29.12

32.48

26.83

46.42

» Valuation: At the upper price band, the IPO is valued at 19.1x FY26 P/E, which appears reasonable given its strong

earnings growth

» Growth : strong growth profile, supported by 22.5%/38.7%/103.4% Revenue/EBITDA/PAT CAGR over FY24—

FY26 and a robust ¥981

Cr order book

For additional information & risk factors please refer to the Red Herring Prospectus
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Research Analyst Compliance & Disclaimer

DISCLAIMER Kantilal Chhaganlal Securities Pvt Limited (defined as “KCSPL” or “Research Entity”) a company duly incorporated under the Companies Act,

1956 (CIN No U74140MH2001PTC132459) having its Registered office situated at 601-602, Inizio Business Centre, Cardinal Gracious Road, Chakala,

Andheri East, Mumbai — 400 099 is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, Research

Analyst and other related activities. E-mail address: research@kcsecurities.com Contact details 022 67236000 Investor Grievance e-mail address-
investorcomplains@kcsecurities.com. This Report has been prepared by KCSPL in the capacity of a Research Analyst having SEBI Registration No. INHO00001428 and Enlistment
no. 5096 with BSE and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any
financial instrument or as an official confirmation of any transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes
Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided
for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities referred to
in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed
or views expressed may not be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information. This information
should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCSPL and associates, subsidiaries / group companies to
any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose
possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. KCSPL reserves the right to make modifications
and alterations to this statement as may be required from time to time. KCSPL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. KCSPL is committed to providing independent and transparent
recommendation to its clients. Neither KCSPL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary
trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a
guide to future performance. The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of KCSPL. All layout, design,
original artwork, concepts and other Intellectual Properties, remains the property and copyright of KCSPL and may not be used in any form or for any purpose whatsoever by
any party without the express written permission of the copyright holders. KCSPL shall not be liable for any delay or any other interruption which may occur in presenting the
data due to any reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance
shutdown, breakdown of communication services or inability of the KCSPL to present the data. In no event shall KCSPL be liable for any damages, including without limitation
direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the KCSPL through this report. Though this
report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients other than intended
recipients as customers by virtue of their receiving this report. KCSPL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may:
(a) from time to time, have long or short positions in, and buy or sell the Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and
earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or
lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance. (c) KCSPL may have proprietary long/short position in the above mentioned scrip(s) and therefore
should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor;
readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with KCSPL. KCSPL or its
associates may have received compensation from the subject company in the past 12 months. KCSPL or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. KCSPL or its associates may have received compensation for investment banking or merchant banking or brokerage
services from the subject company in the past 12 months. KCSPL or its associates may have received any compensation for products or services other than investment banking
or merchant banking or brokerage services from the subject company in the past 12 months. KCSPL or its associates have not received any compensation or other benefits from
the Subject Company or third party in connection with the research report. Research analyst or his/her relative or KCSPL’s associates may have financial interest in the subject
company. KCSPL and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and
other investment products mentioned in this report. KCSPL, its associates, research analyst and his/her relative may have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Participants in foreign
exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) the value
of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. Research analyst has
served as an officer, director or employee of subject Company in the last 12 month period ending on the last day of the month immediately preceding the date of publication of
the Report.: No KCSPL has financial interest in the subject companies: No KCSPL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of research report. Research analyst or his/her relative may have actual/beneficial ownership
of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report. No Subject company may have been
client during twelve months preceding the date of distribution of the research report. There were no instances of non-compliance by KCSPL on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available at www.nseindia.com
Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b)
databases to which KCSPL subscribes; and (c) internally generated research data, and/or (ii) for compiling summaries of the report.
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Research Analyst Compliance & Disclaimer

This research report is issued by Kantilal Chhaganlal Securities Pvt Ltd,
a SEBlregistered Stock Broker (Reg. No.:INZ000216538) and Research
Analyst (Reg. No.: INH00001428),.

Regulatory Disclosures— SEBI (Research Analyst) Regulations, 2014

Kantilal Chhaganlal Securities Pvt Ltd and its associates may have financial interests in the subject company, which willbe disclosed where relevant.
The Research Analyst(s) or their relatives do not have any material conflict of interest or beneficial ownership of 1% ormore in the subject company.

The Research Analyst(s) has not received any compensation from the subject company in the past twelve months forany product or service.

The Research Analyst(s) has not served as an officer, director, or employee ofthe subject company.
The firm and the analyst(s) are not engaged in market making activities for the subject company.

This report has been prepared independently and objectively, without any undue influence or pressure from thecompany or any third party.

Disclaimer & Risk Statement

This report is meant solely for the internal use of empanelled institutional clients and may not be reproduced, distributed, or published in whole or in
part without the prior written consent of Kantilal Chhaganlal Securities Pvt Ltd. The information contained herein is based on publicly available data,

internal analysis, and sources believed to be reliable, but we do notguarantee its accuracy or completeness.

For Download Click on Link KCI Trade App :

WhatsApp Channel: https://tinyurl.com/Kcspl1954wa < >

Telegram Channel: https://tinyurl.com/kcspl1954t iTrade

Instagram: https://tinyurl.com/Kcspl1954ig L ]
https://kcsecurities.com/trade-online/

Facebook: https://tinyurl.com/Kcspl1954fb

Kantilal Chhaganlal Securities Pvt Ltd
SEBI Reg. Nos.:INZ000216538(StockBroker), INHO0001428(Research Analyst)
601/602 Inizio Business Centre, Cardinal Gracious Road Opposite Proctor and Gamble, Chakala, Andheri East, Mumbai
research@kcsecurities.com 02267236000 www.kcsecurities.com
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