V. SINGHI & ASSOCIATES
Chartered Accountants

61, 6th Floor, Sakhar Bhavan
230, Nariman Point,

Mumbai 400 021

Phone: +91 22 6250 1800
E-Mail: mumbai@vsinghi.com

CERTIFICATE ON FINANCIAL INDEBTEDNESS
To:

The Board of Directors

Glass Wall Systems (India) Limited

503-504, 5* Floor, A Wing,

Marathon Futurex, Mafatlal Mills Compound,
N.M. Joshi Marg, Lower Parel (East),

Delisle Road, Mumbai, 400 013,
Maharashtra, India

IIFL Capital Services Limited
(Formerly known as IIFL Securities Limited)

24" Floor, One Lodha Place,
Senapati Bapat Marg, Lower Parel (W),
Mumbai 400 013, Maharashtra, India

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot,

Prabhadevi Mumbai — 400 025,
Maharashtra, India

(IIFL Capital Services Limited (Formerly known as IIFL Securities Limited) and Motilal Oswal Investment
Advisors Limited, and any other book running lead managers that may be appointed in relation to the
Offer are collectively referred to as the “Book Running Lead Managers” or “BRLMs” in relation to the
Offer)

Re: Proposed initial public offering of equity shares of face value of X 2 each (the “Equity Shares”)
of Glass Wall Systems (India) Limited (the “Company”) and such offering, comprising of a fresh issue
of the Equity Shares of the Company (“Fresh Issue”) and an offer for sale of Equity Shares by certain
existing shareholders of the Company (the “Offer for Sale”, and together with the Fresh Issue, the
“Offer”)

We, V. Singhi & Associates, Chartered Accountants, are an independent firm of chartered accountants,
appointed by the Company in terms of our engagement letter dated April 29, 2025 in relation to the
Offer.
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We have received a request from the Company to provide certain confirmations in relation to the
loans, advances and working capital facilities from banks/institutions and any other financial
indebtedness of the Company and its subsidiaries.

We have read the Restated Consolidated Financial Information of the Company for the year ended
March 31, 2026, March 31, 2025, and March 31, 2024, prepared in accordance with the Companies
Act, 2013, as amended and the rules framed thereunder, the Indian Accounting Standards prescribed
under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India
(“1CAI”) and Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the “Restated Consolidated Financial Information”).

We have also reviewed: (a) relevant records, ledger entries and registers of the Company and its
subsidiaries; (b) documents pertaining to the financial indebtedness of the Company and its
subsidiaries, including, inter alia, sanction letters issued by the banks/ financial institutions, loan
agreements, deeds of hypothecation, memoranda of deposit, other letters and correspondence
between the lenders and the Company and its subsidiaries; (c) documents pertaining to balance
confirmations received from relevant lenders, for the purpose of issuing this certificate (d) minutes of
the meetings of the Board of Directors of the Company and its subsidiaries (the “Board”), minutes of
annual general meetings and extra-ordinary general meetings of the Company and its subsidiaries and,
minutes of the meetings of various committees of the Board, return of charge filed by the Company
and its subsidiaries with Registrar of Companies (“Registrar of Companies”), relevant forms and
documents filed with the Registrar of Companies and the Reserve Bank of India and other documents
and accounts presented to us, bank statements, relevant statutory registers and the books of accounts
as prepared and provided by the management of the Company and its subsidiaries.

Accordingly, we hereby certify that the financial indebtedness information provided in Annexure A is
true, fair, correct, accurate, not misleading and without omission of any matter that is likely to mislead
and adequate to enable investors to make a well-informed decision.

Further, we confirm that as on date, except as stated in Annexure A, there are no other (i) loans or
facilities availed by the Company and its subsidiaries; or (ii) any guarantee extended by the Company
and its subsidiaries; or (iii) loans or facilities availed by the Company and its subsidiaries from the
Promoters or Directors.

We also confirm that based on the information and records made available to us, the details set out in
Annexure B, including (i) the category of borrowing, (ii) the name of the lender, (iii) the date of sanction
and/or disbursement, (iv) the applicable interest rate, (v) the nature of security, (vi) the purpose of the
loan, and (vii) the amount outstanding as at August 03, 2026, in respect of the loans and advances
availed by the Company and its subsidiaries, are stated to be correct.

We also confirm that, as on the date of this letter, none of the banks or institutions from whom the

Company and its subsidiaries have availed of debt facilities as on August 03, 2026, have accelerated
payment of the facility in full or in part on account of default in the repayment in any instalment or
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interest due or for violation of any other terms of any of the outstanding loans/ debt facilities granted
to the Company and its subsidiaries.

We confirm that the information in this certificate is true, fair, correct, accurate, not misleading and
without omission of any matter that is likely to mislead, and adequate to enable investors to make a
well informed decision.

We have conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016)’ issued by the ICAlI which requires that we comply with ethical
requirements of the Code of Ethics issued by the ICAl and accordingly, we confirm that we have
complied with such Code of Ethics issued by the ICAI.

We have also complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements, issued by the ICAI.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in
the red herring prospectus, prospectus and any other material used in connection with the Offer
(together, the “Offer Documents”) which may be filed by the Company with the SEBI, BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges”), Registrar of Companies,
Mumbai-I at Mumbai (the “RoC”) and/or any other regulatory or statutory authority.

We hereby consent to our name and the aforementioned details being included in the Offer
Documents and/or consent to the submission of this certificate as may be necessary, to any regulatory/
statutory authority, stock exchanges including the repository system of SEBI and/or Stock Exchanges,
any other authority as may be required and/or for the records to be maintained by the BRLMs in
connection with the Offer and in accordance with applicable law and for the purpose of any due-
diligence defense the BRLMs may wish to advance in any claim or proceeding in connection with the
contents of the Offer.

We undertake to immediately communicate, in writing, any changes to the above
information/confirmations, as and when made available to us by the management of the company, in
writing, to the BRLMs until the equity shares allotted in the Offer commence trading on the relevant
stock exchanges. In the absence of any such communication from us, the BRLMs and the legal advisors
appointed with respect to Offer can assume that there is no change to the information/confirmations
forming part of this certificate.
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All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer
Documents.

Yours faithfully,

For V. Singhi & Associates
Chartered Accountants

Firm Registration No: 311017E
AﬂSUl Digitally signed

by Ansul Agrawal
Date: 2026.09.01

Ag rawal >3z63s 40530

(Ansul Agrawal)

Partner

Membership No.: 312109
UDIN: 26312109LBTKQL3864

Date: September 01, 2026
Place: Mumbai

Encl: As above
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CC:

JSA Advocates & Solicitors

One Lodha Place, 27th Floor,
Senapati Bapat Marg, Lower Parel,
Mumbai - 400013

Hogan Lovells Cadwalader (Middle East) LLP
19th Floor, Al Fattan Currency Tower,

Dubai International Financial Centre

PO Box 506 602

Dubai, United Arab Emirates

Khaitan & Co.

Max Towers

7th & 8th Floors, Sector 16B

Noida, Gautam Buddh Nagar 201 301
Uttar Pradesh, India
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Annexure A

Set forth below are the details of the aggregate borrowings of the Company and its subsidiaries as
at August 03, 2026:

Category of Borrowings Sanctioned Outstanding Amount
Amount as on
(Amount in August 03, 2026

Rs. Million) (Amount in Rs. Million)

Secured Borrowings

Overdraft facility 0.10 -
Cash Credit facility 300.00 53.09
Non-fund based
- Letter of Credit and Bank Guarantee 900.00 -
- Derivative 50.00 -
Total 1,250.10 53.09

Principal terms of the subsisting borrowings of the Company and its subsidiaries:

The details provided below are indicative and there may be additional terms, conditions and
requirements under the various financing documentation executed by our Company in relation to
indebtedness.

Interest and Commission: For the fund-based (cash credit facility) availed by the Company, the rate
of interest shall be sum of the repo rate" and the 'spread' per annum, plus the applicable statutory
levy, if any (interest rate) and shall be charged on the principal amount of the facility remaining
outstanding each day. The applicable repo rate shall be the rate prevailing one business day preceding
the date of account opening/ limit set-up/renewal. As on the date of this Red Herring Prospectus, the
repo rate is 5.25% and the spread is 2.75%.

A uniform commission of 1.15% is chargeable towards the bank guarantee and letter of credit facility
provided by the lender, subject to a minimum commission of 1,000 per bank guarantee / letter of
credit.

*'Repo rate' or 'policy repo rate' means the rate of interest published by the RBI or on the RBI website
from time to time as repo rate or policy repo rate.

Tenor: The tenor for Financial Guarantee and Performance Guarantee is restricted to a maximum
period of 30 months (including claim period). The tenor for Derivative facility is valid till 12 months
from the date of the relevant deal. The Cash credit facility availed by the Company is valid till July 28,
2027.
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3. Purpose: The purpose of each of our facility is as follows:

The overdraft facility was secured to meet the Company’s working capital
requirements.

The cash credit facility was availed to meet the Company’s working capital
requirements.

The letter of credit is availed for the procurement of raw materials, consumable stores,
spares, tools, and capital goods towards normal capital expenditure.

The bank guarantee is extended for financial or performance guarantees towards bid
bonds, security deposits, earnest money deposits, contract performance/performance
guarantees, advance payments, and retention money. It is also utilized for statutory
requirements including customs, GST, electricity, and insurance purposes.

The derivative facility is utilized to enter into forward contracts, swaps, options, or
other derivative instruments with ICICI Bank to hedge interest rate risk or Rupee (INR)
risk.

The details provided above are indicative and there may be additional terms, conditions, and
requirements under the various outstanding borrowing arrangements of the Company and its

subsidiaries.
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Annexure B
(Amount in Rs. Million)
Outstanding
Sanctioned amount
Date of Date of
Category of Name of the ) ) Interest amount as on Secured / X
borrowings lender sanction disburseme rate (inX August 3, Unsecured Purpose of loan Security
letter nt L
million) 2026
(in X million)
Overdraft Bank of India | May 2, May 2, 1% above 0.10 - Secured To finance working capital Term Deposit Receipt (TDR)
facility 2025 2025 the requirements
applicable
fixed
deposit rate
Cash credit ICICI Bank July 30, September The Repo 300.00 53.09 Secured To finance working capital Collateral security in the form of FD
facility Limited 2026 11, 2025 Rate + requirements to be maintained at 40% for entire
'Spread' per exposure. To be created upfront.
annum, Security creation of current assets
plus to be done upfront and security
applicable perfection to be done within 90
statutory days from security creation.
levy, if any
Letter of NA NA 900.00 - Secured 1) Availed for the procurement of -
credit and raw materials, consumable stores,
bank spares, tools, and capital goods
guarantee towards normal capital
expenditure.
2) Extended for financial or
performance guarantees towards
bid bonds, security deposits,
earnest money deposits, contract
performance/performance
guarantees, advance payments, and
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Derivative
facility

retention money. Also utilized for
statutory requirements including
customs, goods and services tax
(GST), electricity, and insurance

purposes

NA

NA

50.00

Secured

Utilized to enter into forward
contracts, swaps, options, or other
derivative instruments with ICICI
Bank to hedge interest rate risk or
Rupee (INR) risk
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