












India Business Excellence Fund – IIA 
6th Floor, Two Tribeca, Tribeca Central, Trianon 72261, Mauritius 

Tel: (230) 467 3000 Fax: (230) 467 4000 

CONSENT LETTER FROM INDIA BUSINESS EXCELLENCE FUND IIA 

 

Date: August 19, 2026 

 

To, 

 

The Board of Directors 

Glass Wall Systems (India) Limited (“Company”) 
503-504, 5th Floor, A Wing,  

Marathon Futurex, Mafatlal Mills Compound, 

N.M. Joshi Marg, Lower Parel (East),  

Delisle Road, Mumbai,  

Maharashtra, India, 400013 

 

Ladies and Gentlemen, 

 

Re:  Proposed initial public offering of equity shares of face value of ₹ 2 each of the Company 

(“Equity Shares”) and such offering (the “Offer”)  

 
We, India Business Excellence Fund - IIA, a public limited company incorporated under the laws of Mauritius, 

having its principal place of business at 6th Floor, Two Tribeca, Tribeca Central, Trianon 72261, Mauritius 

(“Selling Shareholder”), hold, 21,868,020 Equity Shares, representing 25.84%1 of the pre-Offer share capital of 

the Company, on a fully diluted basis. 

 

We have been informed by the Company of the proposed Offer which comprises of a fresh issue of Equity Shares 

(the “Fresh Issue”) by the Company and an offer for sale of Equity Shares (the “Offer for Sale”) by certain 

existing shareholders of the Company through the book building process in accordance with the provisions of the 

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 

amended (“SEBI ICDR Regulations”), the Companies Act, 2013, as amended, (“Companies Act”) and rules 

made thereunder and other applicable laws.  

 

Consents 

We hereby consent to the following:  

 

(i) inclusion of up to 14,943,048 Equity Shares held by us in the Company as part of the Offer for Sale (the 

“Offered Shares”), subject to the approval of Securities and Exchange Board of India (“SEBI”), and of 

any other regulatory authority, if required, and  

 

(ii) inclusion of our name, details and any other information contained in this letter as a “Selling Shareholder”  

in the red herring prospectus (the “RHP”) and the prospectus (“Prospectus”) to be registered with the 

Registrar of Companies, Mumbai-I at Mumbai (“RoC”) and thereafter to be filed with the SEBI, the 
National Stock Exchange of India Limited and the BSE Limited where the Equity Shares are proposed 

to be listed (collectively referred to as the “Stock Exchanges”) and any other regulatory authority, as 

may be required.  

 

We also authorise the Company to deliver a copy of this letter of consent to the RoC, pursuant to the provisions 

of sections 26 and 32 of the Companies Act, the Stock Exchanges, SEBI or any other statutory or regulatory 

authority, as may be required, in relation to the Offer and in accordance with applicable law. 

 

We further consent to the inclusion of this letter as a part of “Material Contracts and Documents for Inspection” 

in connection with this Offer, which will be available for public for inspection from date of the filing of the RHP 

until the Bid / Offer Closing Date (as defined in the RHP). 

 

We hereby consent to our entire pre-Offer shareholding, excluding the Offered Shares which are successfully 

sold and transferred as part of the Offer, being locked-in, in terms of SEBI ICDR Regulations from the date of 

                                                             
1 Shareholding percentage mentioned in this letter is as confirmed by the Company and has not been calculated by us. 
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allotment in the Offer for such period as may be required under the SEBI ICDR Regulations. 

 

We undertake that the above information is true and correct. We confirm that we will immediately communicate 
any changes in writing in the above information to the book running lead managers to the Offer (“Book Running 

Lead Managers”) until the date when the Equity Shares are listed and commence trading on the Stock 

Exchanges pursuant to the Offer. In the absence of any such communication from us, it may be assumed that 

there is no change to the above information until the Equity Shares sold pursuant to the Offer commence trading 

on the Stock Exchanges. 

 

This letter may be relied on by the Company and Book Running Lead Managers. We authorize the Book 

Running Lead Managers to retain a copy of this letter for the records to be maintained by the Book Running 

Lead Managers, if required (i) by reason of any law, regulation or order of a court or by any governmental or 

competent regulatory authority, or (ii) in seeking to establish a defence in connection with any actual legal, 

arbitral or regulatory proceeding or investigation or claim in connection with the Offer.    
 

This letter stands automatically cancelled in the event (i) there is a failure to conclude the Offer prior to the 

Long Stop Date (as defined in the amendment agreement dated September 1, 2025 to the amended and restated 

investment agreement dated 11 July 2024), or (ii) the offer agreement in relation to the Offer is terminated in 

relation to ourselves, whichever is earlier. Provided that any action validly undertaken prior to such termination 

shall not be rendered invalid by the termination of this letter. Provided further that notwithstanding anything in 

this letter, the BRLMs can continue to rely on this letter even after the date of cancellation to the extent of 

confirmations made until the date of cancellation, solely for the limited purposes of complying with any 

requirements under law, rule or regulations or order of any court or tribunal or pursuant to any direction, demand, 

request or requirement of any statutory, governmental or regulatory authority or in any legal or any 

administrative proceedings to establish a due diligence defence. 

  
 

[Signature page follows] 
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