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Securities and Exchange Board of India

Jdtd Manager

RAC-371 g7 gelag a7 THT7-1/RAC-Division of Issues and Listing-1
{3777 a7 [d4 7/ Corporation Finance Department

gUHTY FiPhone: +91 22 2644 9758

‘}F— HeAEmail: rushalim@sebi.gov.in

HO/49/11/11(122)2025-CFD-RAC-DIL1
December 29, 2025

IIFL Capital Services Limited

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

Maharashtra, India

Kind Attn.: Mr. Gaurav Mittal, VP

TEIed,

Dear Sir,

Y4 /Sub: Glass Wall Systems (India) Limited &1 UXd1idd STsUISll /Proposed IPO of
Glass Wall Systems (India) Limited
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With reference to the draft offer document in respect of captioned issue, clarifications sought by
SEBI and the replies submitted therein, it is stated that on scrutiny of the same, deficiencies /
instances of non-compliance of SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (hereinafter referred to as SEBI (ICDR) Regulations, 2018) and instructions
have been observed, which are required to be rectified / complied with by you before filing the
offer document with the Stock Exchange and/ or ROC. Observations on the captioned issue and
other conditions to be complied with are indicated in Annexure 'I' and ‘II". It may be noted that the
deficiencies / requirement of additional disclosures listed in the Annexure are merely illustrative
and not exhaustive. It is your responsibility to ensure fuil and true disclosures.
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As Book Running Lead Manager (LM), you shall ensure that all changes are effected based
on the observations/ conditions contained in the Annexure before you file the offer document
with the stock Exchange/ ROC. A letter confirming these changes and explaining, in seriatim,
the manner in which each observation / condition has been dealt with along with your
comments should be submitted to us, before filing the final offer document with ROC / Stock
Exchange. NO FURTHER CHANGES SHOULD BE EFFECTED WITHOUT SPECIFIC
WRITTEN CONSENT OF SEBI.

2. gg Wy a1 o & T yrdig ufayfa ok fafimg 915 @) & UM UkdE Gxdee (SiTe
Siagfic) il ww o1 ard fanedt +ft ave & g5 = o aiTe b et g1 39 Al uem R dl
TER | QA TN IY AT B PR R I & 1 o wiim a1 ufaie (viske) 3 forg el
(S2Y) AT ST P TR & Sua! faelia fRufy ot B ofR 71 € g9 oo &1 et dar g b
TRATd GXaS & 41 T SFeRT a1 odad 3] S I T g | AR vEuw! (WS Ao A g
IO e & s vreaTa axaraet & S Gend iRl (Fetariio) e 71U & 4 i IR TR 9o §
3R o i (Feaaer) quT Fave WRewr & ey § 39 99 an] I & faFgdl &
e & oER fPr M E (| el e ae ot YRR S8 b Tyl vl ok
fafrma &S [Uoht &1 i gy ofR vediaur siiemy) fafam, 2018 [As (39 3(1F
e fEaivr RprRdew) Igeie, 2018] & R * f5ar oMy | U1 BT Sy St
2 aife Pdwe warfd e @) ® faw oA & Tey § Se-amgas Aog @ I |
It is to be distinctly understood that submission of offer document to SEBI should not in any
way be deemed or construed that the same has been cleared or approved by SEBI. SEBI
does not take any responsibility either for the financial soundness of any scheme or the
project for which the issue is proposed to be made or for the correctness of the statements
made or opinions expressed in the offer document. The LMs have certified that the
disclosures made in the offer document are generaily adequate and are in conformity with
SEBI regulations for disclosures and investor protection in force for the time being. The LMs
are advised to ensure the same with respect to SEBI (ICDR) Regulations, 2018. This
requirement is to facilitate investors to take an informed decision for making investment in
the proposed issue.
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It should also be clearly understood that while the Issuer Company is primarily responsible
for the correctness, adequacy and disclosure of all relevant information in the offer
document, the LMs are expected to exercise Due Diligence to ensure that the Company
discharges its responsibility adequately in this behalf and towards this purpose, the LMs
have furnished to SEBI a Due Diligence Certificate dated July 23, 2025, in accordance with
SEBI (Merchant Bankers) Regulations, 1892.
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The filing of offer document does not, however, absolve the company from any liabilities
under Section 34 of the Companies Act, 2013 or from the requirement of obtaining such
statutory or other clearances as may be required for the purpose of the proposed issue.
SEBI further reserves the right to take up, at any point of time, with the LMs any irregularities
or lapses in offer document.
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Any publicity materials / advertisements should not contain matters extraneous to the
information contained in the draft offer document. Attention is specifically drawn to the
provisions of Section 36 of the Companies Act, 2013.
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The LMs are advised to ensure that a detailed calculation of filing fees in relation to the
captioned issue in terms of regulation 25(1) and Schedule 1l of the SEBI (ICDR) Regulations,
2018 is submitted to SEBI within seven days of filing the Prospectus with ROC/ within seven
days of filing the Letter of Offer with the stock exchange, as the case may be, along with

details of filing fees paid till date.
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If filing fees paid by you is less than the actual fees required to be paid, the LMs are advised
to ensure and confirm compliance with the provisions of Schedule Ill of the said Regulations
in regard to payment of the balance fees to SEBL.

T Sl BT ST F1 8, A a8 aaa H 3151 1 9 arel Wi A 3% 8, a1 T8 H 8y I
&1 gfed i 3 e W1 diers ol B, Ty € o I 1t FaTd i o dlers I are
WY &) IHH DI TUET B D1 8 3R s oI PP A1H IR 36 SR ST 807 |

If filing fees paid by you are more than the actual fees required to be paid, you are advised
to inform SEBI about the amount to be refunded, along with detailed calculation of amount
refundable and name of the person in whose favour the cheque may be issued by SEBI.
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The proposed issue can open for subscription within a period of 12 months from the date of
issuance of this observation letter.

8. AR IR F P WS g 1R siu1 IR 150ga B |

You are requested to submit your response within 15 days of the receipt of this letter.

RIT IPlace: HES /Mumbai ushali Mohase
UdYyd/Manager



N— =
Szam ety ufryfy it Aftag et

Securities and Exchange Board of India Continuation:

Annexure |
OBSERVATIONS

1. Please refer to our letter/femails dated October 20, 2025, November 14, 2025, December
9, 2025 and December 10, 2025 and your reply vide letters/email dated November 3, 2025,
December 8, 2025 and December 12, 2025 and all other correspondences exchanged. In
the above regard, LM is advised to ensure that the changes made pursuant to our initial
clarifications and ail correspondences exchanged are duly incorporated in the updated
DRHP/ RHP/ Prospectus.

2. These observations while referring to a specific chapter or point, however the LM shall
ensure to disclose the same across all pages/chapters where the same/similar matter
occurs in the DRHP. The BRLM shall also ensure that these disclosures are made in all
filings with SEBI as and when by the BRLM or wherever they are involved in the filing in
any manner.

3. Wherever the LM has undertaken to modify the risk factors in its replies, the same shall
be duly modified and incorporated in the updated DRHP/ RHP/ Prospectus.

4. Wherever the LM has mentioned “Noted for compliance” or “Complied with and noted for
compliance” in its replies, LM shall ensure that the same are duly complied with.

5. The LM is advised to ensure that in the entire DRHP, the language used is lucid, usage of
abbreviations is limited, abbreviations to be used in the para, if already quoted in the same
page /heading, any expressions, jargons or nomenclatures from other languages or not
commonly used, are explained clearly at every place where they are used.

6. LM is advised to ensure that the disclosure of risk factors is based on materiality, to be
supported by quantifiable data to bring out the risk and to make cross-reference the exact
page no. of DRHP, wherein the details of information has been disciosed.

7. LM is advised to ensure that the following details are provided in the UDRHP/RHP - Price
at which specified security {including preference shares) was acquired in the last 3 years,
by each of the promoters, promoter group, selling shareholders, shareholders entitled with
right to nominate directors or any other rights. Following details may be disclosed for such
transactions in tabular format — name of acquirer, date of acquisition, number of shares
acquired and acquisition price per share.

8. Sequencing of the chapters in the offer document shall be strictly in terms of the Schedule
VI of SEBI (ICDR} Regulations, 2018.

8. Summary of the Offer Document- Simple conversational language to be used. No
abbreviations shall be used.

10. Definitions and Abbreviations- for Technical, Company / [ndustry related Terms or
Abbreviations, along with the expanded form, suitable meaning / explanation to be
provided in simple language.

11. LM is advised to disclose KPls in abbreviations section of BRHP.
12. LM is advised to ensure and confirm that all financial information disclosed in DRHP is

certified by Chartered accountant/ statutory auditor of the company and such certificates
shall form part of material documents available for inspection.
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13. LM is advised to verify all financial information/ information derived from financial
statements disclosed in the DRHP. All such information/ data disclosed shall also be
certified by independent chartered accountant/ statutory auditor. Capacity/ production, etc.
related relevant data shall also be certified by chartered engineer.

14. In the Summary of Offer document, LM is advised to disclose the details of related party
transactions including the name of each parties / relationship / nature of transaction
ftransaction value / and RPTs as percentage of total revenue. LM is advised to disclose a
separate Risk Factor in top 10 highlighting the risk involved in such transactions. LM shall
ensure that exact page reference is given for detailed RPT disclosure in DRHP.

15. Risk Factors — Every Risk Factor shall be provided with a cross-reference to the detailed
description of the facts/reasons in the updated DRHP / RHP, wherever applicable. Any
past instances in the last three financial years and stub period and their impact, if material,
shall be disclosed in Risk factors.

16. The risk factors, to the extent possible, should disclose the specific as well as
financial/feconomic impact on the company rather than being generic.

17. When disclosing the status of government approvais in the Risk Factors, LM is advised to
include a cross reference with specific page numbers to other sections where the
disclosures are made. If approval has a validity, the same shall be mentioned.
Consequences of withdrawal of licenses/approval shall be provided.

Summary of primary husiness of issuer company

18. Wherever certificates of chartered accountants are mentioned/referred to in the offer
document, LM to ensure that UDIN (Unigue Document Identification Number) of these
certificates are also disclosed alongside these certificate details.

Risk Factors

19. LM to ensure that for all Risk Factors, the numerical impact is appropriately reflected in
the heading itself.

20. LM to include a separate risk factor in the offer document highlighting the US tariffs on
indian exports of various products supplied by the issuer and the impact of these tariffs
on the business of the issuer.

21. Page 39 — Risk factor 2 — LM to disclose whether any of the raw materials purchased by
the issuer are imported. If yes, LM to disclose the geographical location-wise details
(domestic and international) to show concentration of suppliers and the risk related to
tariffs on imports of raw materials.

Object

22. LM to clarify and disclose costs pertaining to purchase of glass as a raw material (which
is now being proposed to be manufactured in-house) and compare the same to the total
costs of the Company (in a tabular format) during the previous 3 FYs, under the Object
Section.

23. Page 120 - Proposed schedule of implementation and deployment of Net Proceeds — LM
to ensure and disclose that any variations in the actual utilization of funds vis-a-vis the
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funds earmarked for the purposes set forth in the offer document are made by the issuer
subject to approval of shareholders.

24. Page 121 - Land and utilities — As per the objects of the issue, the issuer intends to install
a solar plant of as part of the GPU Project and will obtain approval for the said plant as per
the project timeline. Further, the issuer has a shorifall of 49.5 kiloliters per day for the GPU
project and will apply for permission for the same in due course.

In this regard, LM to disclose the following —

i. inthe tabie of Proposed schedule of implementation of the GPU Project on page 133
- proposed timeline for installation of the solar plant;

ii. inthe table of required Government Approvals on page 133 - include the approval for
solar plant and approvai for additional water requirement;

ii. timeline (specify) for seeking approval from the relevant authorities for installation of
the solar plant and for additional water requirement, so as to ensure that projected
project timeline is met. If approval has already been sought, LM to disclose the status
of the application;

iv. consequences of not receiving the said approvals and appropriate risk factor in this
regard.

25. Pages 124-133 - Purchase and instaliation of plant and machinery — As per the table of
Proposed schedule of implementation of the GPU Project on page 133, Machinery
shipment at site is expected to commence from March 2026 and complete by September
2026. However, it is observed from the table giving details of plant and machinery
proposed to be funds from IPO proceeds (pages 124-132) that the quotations for purchase
of said plant and machinery are valid only till February 2026 or March 2026. In this regard,
LM to separately disclose in the table of Proposed schedule of implementation of the GPU
Project on page 133, the timeline for purchase of the plant and machinery stated in the
table on pages 124-132. LM to provide details of revised quotations in case any of these
plant and machinery is proposed to be acquired after the date of the validity of the
quotation.

Others

26. LM to ensure that all valuation reports form part of the material documents to be made
availabte for inspection.

27. LM to avoid using superiatives/ adjectives/ statements without detailed substantiation
(mere quoting name of the independent agency report as source is not detailed
substantiation). For example, LM fo substantiate all statements like "we are well-positioned
to address the evolving needs of our clients, thereby maintaining our leadership position
in the premium fagade industry and establishing ourselves as a prominent player in the
{uxury fenestration sector”, or remove them.

28. Page 133 - Government Approvals — It is noted that the issuer has not yet applied for any
of the government approvals. Considering that some of these government approvals are
required to be obtained before the construction begins in February 2026, LM to disclose
the status of the applications and the consequences of not receiving the said approvals
and appropriate risk factor in this regard.

29. Page 291 — Share purchase agreement dated August 21, 2025 - LM to disclose the
consideration amount for acquisition of Yes Systems. LM to confirm and disclose whether
valuation report dated August 21, 2025 has been given by a valuer falling within the
definition of reguiation 2(1){kkk) of the ICDR Regulations.
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Annexure Il
General Observations

1. LM is advised to ensure that prior to filing of RHP with Registrar of Companies, the Issuer
Company has received crucial clearances / licenses / permissions / approvals from the
required competent authority which are necessary for commencement of the activity for
which the issue proceeds are proposed to be utilized.

2. LM is advised to ensure that the ‘Observation Letter’ issued by SEBI is included among
the material contracts and documents for inspection.

3. LM is advised to ensure that cover page to be strictly in compliance with the ICDR
Schedule VI- all extra texts may be avoided to ensure that the focus remains on the
statutory texts mentioned in the Schedule.

4. LM is advised to ensure that prior to proceeding with the issue, “No Objection Certificates”
are obtained from all the lenders with whom the company has entered into an agreement
and the terms of such agreement require an approval to be taken.

5. LM is advised to ensure that adequate disclosures are made to disclose any material
development which may have a material effect on the Issuer Company between the date
of registering final prospectus or the red herring prospectus or the letter of offer, with the
Registrar of Companies or designated stock exchange, as the case may be, and the date
of allotment of specified securities, while ensuring compliance with Regulation 42 and
Schedule X of SEBI (ICDR) Regulations, 2018.

6. LM is advised to ensure that exact cross-referencing of page numbers is provided in the
offer document instead of general cross-referencing.

7. In terms of Regulation 7.(1)(c) of SEBI (Issue of Capital and Disclosure Reguirements)
Regulations, 2018 and Regulation 31.(2) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Issuer Company and the Lead Manger are advised to
ensure compliance with the requirement pertaining to sharehclding of promoter(s) and
promoter group to be held in dematerialised form.

8. LM is advised to ensure that SCORES authentication is taken by the issuer company prior
to listing.

9. In pursuance of Regulation 25 Sub-Regulation 9(a) of SEBI ({CDR) Regulations, 2018, LM
is advised to certify while submitting the in-seriatim reply that all amendments, suggestions
and observations advised by SEBI have been complied with and duly incorporated in the
offer document, while also indicating the page number for the same.

10. ASBA:

)] LM is advised to ensure that sufficient number of Physical ASBA forms are printed and
dispatched directly to al! designated branches of SCSBs which are located in places
of mandatory collection centers as specified in Schedule Xl of SEBI (ICDR)
Regulations, 2018, Syndicate Members and Registered Brokers of Stock Exchanges,
the Registrars to an Issue and Share Transfer Agents (RTAs) and Depository
Participants (DPs) registered with SEBI, at least two days before the opening of the
issue. This shall be in addition to ASBA forms which shall be sent to controlling branch
of SCSBs for sending to designated branches other than those located in mandatory

collection center.
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i)

LM is advised to ensure that the ASBA mode of payment is highlighted in bold in all
the advertisement / communication informing about the issue. Further, LM is also
advised to ensure that the following is suitably incorporated in all advertisemenis /
communications regarding the issue issued by the issuer:

a. The following may appear just below the price information of the issue as
shown below:

“PRICE BAND: RS. xx TO RS. xx PER EQUITY SHARE OF FACE VALUE OF RS.
xx EACH

THE FLOOR PRICE IS xx TIMES OF THE FACE VALUE AND THE CAP PRICE
IS xx TIMES OF THE FACE VALUE

BID CAN BE MADE FOR A MINIMUM OF xx EQUITY SHARES AND IN
MULTIPLES OF xx EQUITY SHARES THEREAFTER.

ASBA

(APPLICATION SUPPORTED BY BLOCKED AMOUNT)

Simple, Safe, Smart way of Application !!!

Mandatory in public issue .No cheque will be accepted

&

%
y now available in ASBA for retail individual
UNIFIED PAYMENTS INTERFACE investors.

*ASBA is a better way of applying to issues by simply blocking the fund in the bank
account.

For further details check section on ASBA below.”

b. The following paragraph on ASBA may be inserted in the
advertisement/Communications:

“ASBA has to be availed by all the investors except anchor investors. UPl may be
availed by Retail Individual Investors.

For details on the ASBA and UP! process, please refer to the details given in ASBA
form and abridged prospectus and also please refer to the section “Issue Procedure
- Issue Procedure of ASBA Bidders” beginning on page xxx of the Red Herring
Prospectus. The process /s also available on the website of AlBl and Exchanges in
the General Information Document.”

ASBA bid-cum application forms can be downloaded from the websites of Bombay
Stock Exchange and National Stock Exchange and can be obtained from the list of
banks that is displayed on the website of SEBI at www.sebi.gov.in.**List of banks
supporting UPI is also available on the website of SEBI at www.sebi.gov.in™*,
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