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Prior to our conversion as a private limited company under the applicable provisions of the Companies Act, 1956, our business was carried out in the name of ‘Glass Wall Systems’, the erstwhile partnership firm, originally
formed pursuant to a deed of partnership dated July 19, 2002, with Jawahar Hariram Hemrajani and Kamlesh Arjun Choudhary as partners. This partnership firm was registered with the Registrar of Firms on March 5,
2003. This partnership firm which was reconstituted several times. The first reconstitution was on April 1, 2004 with Jawahar Hariram Hemrajani, Kamlesh Arjun Choudhary and Kailash Rewashankar Dave as partners.
Thereafter, with the retirement of Kailash Rewashankar Dave from the partnership it was further reconstituted on March 31, 2008. Pursuant to this re-constitution, Kailash Rewashankar Dave ceased to hold any management
control or board representation in the partnership firm. On January 31, 2010, the partnership was reconstituted with Jawahar Hariram Hemrajani, Kamlesh Arjun Choudhary, Vinne Jawahar Hemrajani, Sunita Kamlesh
Choudhary, Eshan Jawahar Hemrajani, Duru Hariram Hemrajani, and Hariram Himathsingh Hemrajani, as partners. Our Company was incorporated as ‘Glass Wall Systems (India) Private Limited” at Mumbai, Maharashtra,
pursuant to a certificate of incorporation dated August 27, 2010 issued by the Registrar of Companies, Maharashtra at Mumbai, upon conversion of ‘Glass Wall Systems’, the partnership firm into a private limited company,
in accordance with the provisions of Part IX of the Companies Act, 1956. Thereafter, our Company was converted from a private limited company to a public limited company, pursuant to resolutions passed in the board
meeting and the extraordinary general meeting of our Shareholders held on March 5, 2025 and April 3, 2025, respectively and the name of our Company was changed to ‘Glass Wall Systems (India) Limited’, and a fresh
certificate of incorporation dated April 28, 2025 was issued to our Company by the Registrar of Companies, Central Processing Centre. For further details on the changes in the name and registered office of our Company,
see “History and Certain Corporate Matters” on page 294.

Corporate Identity Number: U74999MH2010PLC207187; Website: www.glasswallsystems.in
Registered and Corporate Office: 503-504, 5™ Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N M. Joshi Marg, Lower Parel (East), Mumbai — 400 013, Maharashtra, India.
Contact Person: Sagar Lambole, Company Secretary and Compliance Officer; Emai wallsystem.com; Telephone: +91 22 6103 3456

THE PROMOTERS OF OUR COMPANY: JAWAHAR HARIRAM HEMRAJANI AND .
INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF 32 EACH (“EQUITY SHARES”) OF OUR COMPANY FOR CASH AT APRICE OF Z[¢] PER EQUITY SHARE (INCLUDING A SHARE
PREMIUM OF %[e] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO %[e] MILLION (“OFFER”). THE OFFER COMPRISES A FRESH ISSUE OF UP TO [¢] EQUITY SHARES (OF FACE VALUE OF 32
EACH) AGGREGATING UP TO %600.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 20,213,722 EQUITY SHARES OF FACE VALUE OF 32 EACH (“OFFERED SHARES”)
AGGREGATING UP TO Z[e] MILLION BY THE SELLING SHAREHOLDERS, CONSISTING OF UP TO 2,530,243 EQUITY SHARES (OF FACE VALUE OF 32 EACH) AGGREGATING UP TO Z[e] MILLION BY
JAWAHAR HARIRAM HEMRAJANI, UP TO 2,740,431 EQUITY SHARES (OF FACE VALUE OF 32 EACH) AGGREGATING UP TO %[e¢] MILLION BY ESHAN JAWAHAR HEMRAJANI AND UP TO 14,943,048 EQUITY
SHARES (OF FACE VALUE OF 32 EACH) AGGREGATING UP TO %[e¢] MILLION BY INDIA BUSINESS EXCELLENCE FUND IIA (SUCH OFFER FORSALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS,
THE “OFFER FOR SALE”).
THE FACE VALUE OF THE EQUITY SHARE IS 32 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY
OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL
DAILY NEWSPAPER), ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND MUMBAI EDITIONS OF NAVSHAKTI (A WIDELY CIRCULATED MARATHI
DAILY NEWSPAPER, MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID / OFFER
OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE
WITH THE SEBI ICDR REGULATIONS.
In case of any revision in the Price Band, the Bid / Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid / Offer Period not exceeding 10 Working Days. In cases of
force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Day, subject to the
Bid / Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid / Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice and also by
indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to Self-Certified Syndicate Banks (“SCSBs”), Designated Intermediaries and the Sponsor Bank(s), as applicable.
This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1957 (“SCRR”) read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation
6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion”), provided that our Company,
in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion”). 40% of the Anchor Investor Portion shall be available for allocation as follows (i) 33.33
per cent for domestic Mutual Funds; and (ii) 6.67 per cent for Life Insurance Companies and Pension Funds and, subject to valid Bids being received from the domestic Mutual Funds and Life Insurance Companies and Pension Funds at or
above the price at which allocation will be made to Anchor Investors (“Anchor Investor Allocation Price”) in accordance with the SEBI ICDR Regulations and any under-subscription under for the portion allocated to Life Insurance
Companies and Pension Funds may be allocated to domestic Mutual Funds. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received at or above
the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to QIB Bidders (other than Anchor Investors) including Mutual Funds subject to valid Bids being received at or above the Offer
Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate
allocation to all QIBs. Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders (out of which one-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with an
application size of more than 20.20 million and up to 1.00 million and two-thirds shall be reserved for Bidders with an application size of more than 1.00 million, provided that the unsubscribed portion in either of the aforementioned sub-
categories may be allocated to Bidders in the other sub-category) and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received from them at or above the Offer Price. All Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the Application Supported by Blocked Amount (“ASBA™) process by providing details
of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (as defined hereinafter), as applicable, pursuant to which their corresponding Bid Amounts will be blocked by the Self-Certified Syndicate Banks
(“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For further details, see
“Offer Procedure” on page 473.
This being the first public issue by our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is 32 each. The Offer Price, Floor Price or the Price Band as determined by our
Company, in consultation with the Book Running Lead Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 142, should not
be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares
will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been
recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 26.

COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer that
the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other
facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not
jointly, accepts responsibility for and confirms the statements made or confirmed by such Selling Shareholder in this Red Herring Prospectus to the extent of information specifically pertaining to them and their portion of the Offered Shares
in the Offer for Sale and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. However, each Selling Shareholder, severally and not jointly, confirms that it does
not assume any responsibility for any other statements, disclosures and undertakings, including without limitation, any and all of the statements and undertakings made by or in relation to the Company or its business or the other Selling
Shareholders or any other person, in this Red Herring Prospectus.

The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant
to letters each dated December 3, 2025. For the purposes of the Offer, NSE is the Designated Stock Exchange. A copy of this Red Herring Prospectus has been filed with the RoC and the copy of the Prospectus shall be filed with the RoC in
accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus until the Bid / Offer Closing Date, see “Material
Contracts and Documents for Inspection” on 558.
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Telephone: +91 810 811 4949
E-mail: glasswallsystems.ipo@in.mpms.mufg.com

E-mail: gws.ipo@iiflcap.com

. R Email: gws.ipo@motilaloswal.com
Investor Grievance E-mail: ig.ib@iiflcap.com

Website: www.motilaloswal.com
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Contact person: Shanti Gopalkrishnan
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BID / OFFER PROGRAMME
ANCHOR INVESTOR BIDDING DATE Monday, September 7, 2026 BID / OFFER OPENS ON Tuesday, September 8, 2026 BID / OFFER CLOSES ON* Thursday, September 10, 2026

.# The UPI mandate end time and date shall be at 5:00 p.m. on Bid / Offer Closing Date.
~ In compliance with the proviso to regulation 214 and explanation (iii) to regulation 214 of the SEBI (Merchant Bankers) Regulations, 1992, and regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment
Advisors Limited will be involved in only the marketing of the Offer. Motilal Oswal Investment Advisors Limited has signed the due diligence certificate and has been disclosed as a BRLM for the Offer.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulation, rules, guidelines, circular, notification, direction, clarification or policy shall be to
such legislation, act, regulation, rules, guidelines, circular, notification, direction, clarification or policy or
articles of association or memorandum of association as amended, updated, supplemented, re-enacted or
modified, from time to time and any reference to a statutory provision shall include any subordinate legislation
made, from time to time, under such provision.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the same meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR
Regulations, the SCRA, the Depositories Act or the rules and regulations notified thereunder. Further, the Offer
related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms
under the General Information Document (as defined hereinafter). In case of any inconsistency between the
definitions given below and the definitions contained in the General Information Document, the definitions given
below shall prevail.

Notwithstanding the foregoing, terms in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special
Tax Benefits ", “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate
Matters”, “Restated Consolidated Financial Information”, “Outstanding Litigation and Other Material
Developments”, “Offer Procedure” and “Articles of Association” on pages 126, 142, 151, 162, 286, 294, 330,
436, 473 and 497, respectively, will have the meaning ascribed to such terms in those respective sections.

General terms

Description

Glass Wall Systems (India) Limited, a public limited company, that was incorporated under
the Companies Act, 1956 and having its Registered and Corporate Office at 503-504, 5% Floor,
A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East),
Mumbai — 400 013, Maharashtra, India

Unless the context otherwise indicates or implies, our Company and Yes Systems Private
Limited, on a consolidated basis as at and during the relevant financial period and our
Company together with our Subsidiaries (as defined below) as on the date of this Red Herring
Prospectus, as applicable

Term
our Company / the Company /
the Issuer

we / us / our / Group

Company-related terms

Description
The articles of association of our Company, as amended from time to time. For details of
articles of association of our Company, see “Articles of Association” on page 497
Audit committee of the Board of Directors, constituted in accordance with the Companies Act,
2013 and the SEBI Listing Regulations, described in “Our Management — Committees of our
Board — Audit Committee” on page 311
The current statutory auditors of our Company, being S R B C & CO LLP, Chartered
Accountants
The board of directors of our Company, as constituted from time to time or any duly constituted
committee thereof as described in “Our Management — Board of Directors” on page 303
Jawahar Hariram Hemrajani, the chairman and whole-time director of our Company. For

Term
AoA / Articles of
Association / Articles
Audit Committee

Auditors / Statutory Auditors

Board / Board of Directors

Chairman and Whole-Time

Director

details with respect to his profile, see “Our Management — Board of Directors” on page 303

Chief Financial Officer /
CFO

Sanjay Suresh Sawant, the chief financial officer of our Company. For details with respect to
his profile, see “Our Management — Key Managerial Personnel and Senior Management” on
page 322

Class B Equity Shares /
Equity Shares (Class B)

Equity shares of face value %10 each with differential rights as to dividends.

CCPS Series 1

Compulsory Convertible Preference Shares Series 1 of face value 310 each.

CCPS Series 2

Compulsory Convertible Preference Shares Series 2 of face value 310 each.

Company Secretary and

Compliance Officer

Sagar Lambole, the whole-time company secretary and compliance officer of our Company.
For details with respect to his profile, see “Our Management — Key Managerial Personnel and
Senior Management” on page 322




Term

Description

Corporate Social
Responsibility Committee

The corporate social responsibility committee of the Board of Directors, described in “Our
Management — Committees of our Board — Corporate Social Responsibility Committee” on
page 318

Director(s) The director(s) on the Board of our Company, as appointed from time to time. For details, see
“Our Management — Board of Directors” on page 303
ESOP Scheme The Glass Wall Systems (India) Limited - Employee Stock Option Plan 2025 as described in

“Capital Structure — ESOP Scheme(s)” on page 121

Equity Shares / Ordinary
Equity Shares

The equity shares of our Company of face value of 32 each

Executive Director(s)

The executive director of our Company, being Jawahar Hariram Hemrajani and Eshan Jawahar
Hemrajani. For further details of our Executive Directors, see “Our Management” on page 303

Group Company(ies) Our group companies, in terms of the SEBI ICDR Regulations, as disclosed in the section “Our
Group Companies” on page 445

Independent Architect The independent architect appointed by our Company, namely Soyuz Talib Architects
Private Limited, having a firm registration number as ‘CA/94/17095”

Independent Chartered | The independent chartered accountant appointed by our Company, namely V. Singhi &

Accountant Associates, Chartered Accountants, having a firm registration number as ‘311017E’

Independent Chartered | The independent chartered engineer appointed by our Company, namely M/s. RBSA Advisors

Engineer LLP, Chartered Engineer, having a firm registration number as ‘M-1490073’

Investment Agreement Amended and restated investment agreement dated July 11, 2024 read with the investment

agreement dated June 9, 2014 (the “Original SHA”) and the amendment agreement to the
Original SHA, dated March 10, 2017 and further amended September 1, 2025 executed
amongst our Company, India Business Excellence Fund II, India Business Excellence Fund
1A, Jawahar Hariram Hemrajani, Vinne Hemrajani, Hariram Hemrajani, Duru Hemrajani,
Eshan Jawahar Hemrajani and Amit Jawahar Hemrajani.

Investor Selling Sharcholder

India Business Excellence Fund ITA

IPO Committee

The IPO committee of the Board of Directors, described in “Our Management — Committees
of our Board” on page 310

KMP(s) / Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013 and as described in “Our
Management — Key Managerial Personnel and Senior Management” on page 322

Ken Report

Report titled “Industry Report on India Fagade Engineering Solutions Industry” dated August,
2026 prepared and issued by Ken Research Private Limited

Managing Director or Chief
Executive Officer

Eshan Jawahar Hemrajani, the managing director and chief executive officer of our Company.
For details with respect to his profile, see “Our Management — Board of Directors” on page
303

Material Subsidiary

The material subsidiary of our Company, Yes Systems Private Limited, identified in terms of
the SEBI ICDR Regulations

The policy adopted by our Board pursuant to its resolution dated August 20, 2025, for
identification of material (a) outstanding litigation proceedings of our Company, our
Subsidiaries, our Promoters and our Directors; (b) group companies; and (c) creditors,
pursuant to the disclosure requirements under the SEBI ICDR Regulations, for the purposes
of disclosure in this Red Herring Prospectus and the Prospectus

The memorandum of association of our Company, as amended from time to time

Materiality Policy

MoA /  Memorandum
of Association

Nomination and

Remuneration Committee

The nomination and remuneration committee of the Board of Directors, described in “Our
Management — Committees of our Board — Nomination and Remuneration Committee” on
page 314

Non-Executive Director

The non-executive director(s) of our Company, namely Prakash Bagla and the Non-Executive
Independent Directors (as defined below). For further details of our Non-Executive Directors,
see “‘Our Management” on page 303

Non - Executive Independent
Director(s) or Independent
Director(s)

The non-executive, independent directors of our Company appointed as per the Companies
Act, 2013 and the SEBI Listing Regulations, namely Sunaina Primlani Gera, Siddharth
Nandkishore Bafna and Nandita Khurana. For further details of our Non-Executive
Independent Directors, see “Our Management” on page 303

Practicing Company | The independent practicing company secretary appointed by our Company, namely Rohit Oza

Secretaries & Co., holding a valid certificate of peer review bearing number 4829/2023 issued by the
Institute of Company Secretaries of India

Promoters Jawahar Hariram Hemrajani and Eshan Jawahar Hemrajani

Promoter Selling | Jawahar Hariram Hemrajani and Eshan Jawahar Hemrajani

Shareholders

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter
Group” on page 325




Term

Description

Registered and Corporate
Office

503-504, 5% Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (East), Mumbai — 400 013, Maharashtra, India

Restated Consolidated
Financial Information

The Restated Consolidated Summary Statements of the Group comprises of the restated
consolidated summary statement of assets and liabilities as at March 31, 2026, March 31,
2025 and March 31, 2024; the restated consolidated summary statement of profit and loss
(including restated other comprehensive income/ (loss)), the restated consolidated summary
statement of cash flows and the restated consolidated summary statement of changes in
equity for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024
and the material accounting policies and explanatory notes; which are derived from:

a) The consolidated financial statements of the Group as at and for the year ended
March 31, 2026; prepared in accordance with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation requirements of Division II of
Schedule III to the Companies Act, 2013 (as amended from time to time), (Ind AS
compliant Schedule III), as applicable;

b) Each of the Ind AS financial statements of the Company and Yes Systems Private
Limited as at and for the year ended March 31, 2025 prepared in accordance with
Ind AS and other generally accepted accounting principles, as applicable;

c¢) Each of the special purpose Ind AS financial statements of the Company and Yes
Systems Private Limited as at and for the year ended March 31, 2024 which were
prepared after making suitable adjustments to the accounting heads from their
Indian GAAP values following accounting policies and accounting policy choices
(both mandatory exceptions and optional exemptions availed as per Ind AS 101,
First time adoption of Indian Accounting Standards) consistent with that used at
the date of transition to Ind AS (April 1, 2023) and as per the presentation,
accounting policies and grouping/classifications including revised Schedule 111
disclosures followed as at and for the year ended on March 31, 2025 pursuant to
the E-mail dated June 4, 2025 received by the Company from Book Running Lead
Managers (“BRLMs”), which confirms that the Company should prepare the
financial statements in accordance with Indian Accounting Standards (“Ind AS”)
and that these financial statement are required for all the three years, based on e-
mail dated October 28, 2021 from SEBI to Association of Investment Bankers of
India.

Each of the Consolidated Financial Statements of the Group as at and for the year ended
March 31, 2026, Ind AS financial statements of the Company for the year ended March 31,
2025 and special purpose Ind AS financial statements of the Company have been restated
in accordance with the requirements of Section 26 of Part I of Chapter III of the Act (as
amended), the SEBI ICDR Regulations (as amended) and the Guidance Note on “Reports
in Company Prospectuses (Revised 2019)” issued by the Institute of Chartered Accountants
of India ("ICAI") and after considering consolidation adjustments including those related
to acquisition of Yes Systems Private Limited by the Company in accordance with Appendix
C of Ind AS 103 ‘Business Combinations’ pooling of interest method made to Ind AS
financial Statements of the Company as at and for the year ended March 31, 2025 to
consolidate Ind AS Financial Statements of the Yes Systems Private Limited as at and for
the year ended March 31, 2025 and special purpose Ind AS financial statements of the
Company as at and for the year ended March 31, 2024 to consolidate special purpose Ind
AS financial statements of Yes Systems Private Limited as at and for the year ended March
31,2024.

Risk Management

The risk management committee of the Board of Directors constituted in accordance with the

Committee SEBI Listing Regulations, described in “Our Management — Committees of our Board — Risk
Management Committee” on page 319

RoC / Registrar  of | The Registrar of Companies, Mumbai-I at Mumbai

Companies

Selling Shareholders Collectively, Promoter Selling Shareholders and Investor Selling Shareholder

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as described in “Our Management — Key Managerial Personnel and Senior
Management” on page 322

Shareholders

The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares




Term

Description

Stakeholders’ Relationship
Committee

The stakeholders’ relationship committee of the Board of Directors constituted in accordance
with the SEBI Listing Regulations, described in “Our Management — Committees of our Board
— Stakeholders’ Relationship Committee” on page 317

Subsidiary(ies)

Collectively, the Subsidiaries of our Company, namely Yes Systems Private Limited and PP
Vitrum Systema Technologies Private Limited.

For the purpose of financial information, the term ‘subsidiaries’ shall mean our subsidiaries
during the relevant fiscal year. For further details, please see “History and Certain Corporate
Matters - Details of our Subsidiaries” on page 297

Vile Bhagad Facility

Manufacturing facility of our Company located at Plot No. D-120, Vile Bhagad Industrial
Area, Village Warchiwadi, Raigarh, Maharashtra — 402 308

Offer-related terms

Term Description
Abridged Prospectus The memorandum dated September 1, 2026 containing such salient features of a prospectus
as may be specified by the SEBI in this regard
Acknowledgement Slip The slip or document issued by a Designated Intermediary(ies) to a Bidder as proof of

registration of the Bid cum Application Form

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the
Fresh Issue or transfer of the Offered Shares by the Selling Shareholders pursuant to the Offer
for Sale, as the case may be, to the successful Bidders

Allotment Advice A note or advice or intimation of Allotment sent to the Bidders who have been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and this Red Herring
Prospectus, and who has Bid for an amount of at least ¥100.00 million

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of this Red
Herring Prospectus, which will be decided by our Company, in consultation with the BRLMs,
during the Anchor Investor Bidding Date

Anchor Investor Application
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
will be considered as an application for Allotment in terms of the SEBI ICDR Regulations
and this Red Herring Prospectus and Prospectus

Anchor Investor Bidding Date

The date, being one Working Day prior to the Bid / Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, and prior to and after which the BRLMs will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms
of this Red Herring Prospectus and the Prospectus, which price will be equal to or higher than
the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be
decided by our Company, in consultation with the BRLMs and in accordance with the SEBI
ICDR Regulations

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two
Working Days after the Bid / Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with
the BRLMs, to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR
Regulations

40% of the Anchor Investor Portion shall be available for allocation as follows (i) 33.33 per
cent for domestic Mutual Funds; and (ii) 6.67 per cent for Life Insurance Companies and
Pension Funds, subject to valid Bids being received from the domestic Mutual Funds and Life
Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price.
In the event of under-subscription in (ii) above, the allocation may be made to domestic
Mutual Funds

Application Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorize an SCSB to block the Bid Amount in the specified bank account maintained with
such SCSB or to block the Bid Amount upon acceptance of the UPI Mandate Request by UPI
Bidders using the UPI Mechanism

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder for the blocking of the Bid
Amount by such SCSB or the account of the UPI Bidders blocked upon acceptance of UPI
Mandate Request by the UPI Bidders using the UPI Mechanism to the extent of the Bid
Amount of the ASBA Bidder

ASBA Bidders

All Bidders except Anchor Investors




Term

Description

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids
which will be considered as the application for Allotment in terms of this Red Herring
Prospectus and the Prospectus

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s) and Public
Offer Account Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 473

Bid

An indication to make an offer during the Bid / Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares of our Company at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations, in terms
of this Red Herring Prospectus and the Bid cum Application Form. The term “Bidding” shall
be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of Retail Individual Bidders Bidding at the Cut off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in the Bid
cum Application Form and payable by the Bidder or blocked in the ASBA Account of the
ASBA Bidders, as the case maybe, upon submission of the Bid in the Offer, as applicable.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Thursday, September 10, 2026,
which shall be published in all editions of Financial Express (a widely circulated English
national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and Mumbai editions of Navshakti (a widely circulated Marathi daily newspaper,
Marathi being regional language of Maharashtra where our Registered and Corporate Office
is located). In case of any revisions, the extended Bid / Offer Closing Date shall also be
notified on the websites of the BRLMs and terminals of the Syndicate Members, as required
under the SEBI ICDR Regulations and communicated to the Designated Intermediaries and
the Sponsor Bank(s), and shall also be notified in an advertisement in the same newspapers
in which the Bid / Offer Opening Date was published, as required under the SEBI ICDR
Regulations.

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being Tuesday, September 8, 2026,
which shall be published in all editions of Financial Express (a widely circulated English
national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and Mumbai editions of Navshakti (a widely circulated Marathi daily newspaper,
Marathi being the regional language of Maharashtra where our Registered and Corporate
Office is located)

Bid / Offer Period

Except in relation to Anchor Investors, the period between the Bid / Offer Opening Date and
the Bid / Offer Closing Date, inclusive of both days, during which prospective Bidders can
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR
Regulations and in accordance with the terms of this Red Herring Prospectus. Provided that
the Bidding shall be kept open for a minimum of three Working Days for all categories of
Bidders, other than Anchor Investors

Bidder

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor

Bidding Centres

Centres at which at the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres
for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations
for CDPs

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms
of which the Offer is being made




Term Description

Book Running Lead | The book running lead managers to the Offer, namely IIFL Capital Services Limited and

Managers / BRLMs Motilal Oswal Investment Advisors Limited

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker.
The details of such Broker Centres, along with the names and contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com) as updated from time to time

CAN / Confirmation of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have

Allocation Note been allocated the Equity Shares, on / after the Anchor Investor Bidding Date

Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer

Price will not be finalised and above which no Bids will be accepted. The Cap Price shall be
at least 105% of the Floor Price and shall not be more than 120% of the Floor Price

Cash Escrow and Sponsor
Bank Agreement

Agreement dated September 1, 2026 to be entered into by our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMs, the Syndicate Members and the
Banker(s) to the Offer for, among other things, the appointment of the Sponsor Bank(s), the
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account(s) and, where applicable, refunds of the amounts collected from Bidders, on the
terms and conditions thereof

Client identification number maintained with one of the Depositories in relation to demat
account

Client ID
Collecting Depository
Participant(s) / CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI
ICDR Master Circular and other applicable circulars issued by SEBI, and as per the list
available on the websites of BSE and NSE, as updated from time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs and in accordance
with the SEBI ICDR Regulations, which shall be any price within the Price Band

Only Retail Individual Bidders Bidding in the Retail Portion are entitled to Bid at the Cut-off
Price. QIBs, including Anchor Investors, and Non-Institutional Bidders are not entitled to Bid
at the Cut-off Price

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father / husband,
investor status, occupation, PAN and demat account and bank account details and UPI ID,
where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) as
updated from time to time

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts blocked
are transferred from the ASBA Accounts, as the case may be, to the Public Offer Account(s)
or the Refund Account(s), as appropriate, in terms of this Red Herring Prospectus and the
Prospectus, after the finalisation of the Basis of Allotment in consultation with the Designated
Stock Exchange in terms of this Red Herring Prospectus, following which the Board of
Directors may Allot Equity Shares to successful Bidders in the Offer

Designated Intermediary (ies)

In relation to ASBA Forms submitted by RIBs (not using the UPI Mechanism) by authorising
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism,
Designated Intermediaries shall mean Syndicate, Sub-Syndicate / agents, Registered Brokers,
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the
UPI Mechanism), Designated Intermediaries shall mean the Syndicate, Sub-Syndicate
Members / agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of the
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available
on the website of SEBI at




Term

Description

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time

Designated Stock Exchange

NSE

Draft Red Herring Prospectus
/ DRHP

The draft red herring prospectus dated September 5, 2025, issued in accordance with the SEBI
ICDR Regulations, which did not contain complete particulars of the price at which the Equity
Shares will be Allotted and the size of the Offer

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of the applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer
and in relation to whom the Bid cum Application Form and this Red Herring Prospectus
constitutes an invitation to subscribe to the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation
under the Offer and in relation to whom the ASBA Form and this Red Herring Prospectus
will constitute an invitation to subscribe to or to purchase the Equity Shares

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow Collection
Bank(s) and in whose favour the Anchor Investors will transfer money through direct credit /
NEFT / RTGS / NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as bankers to an issue
under the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994,
and with whom the Escrow Account(s) has been opened, in this case being HDFC Bank
Limited

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids
will be accepted and which shall not be less than the face value of the Equity Shares

Fresh Issue

The fresh issue component of the Offer comprising an issuance by our Company of up to [e]
Equity Shares of face value of 32 each at [e] per Equity Share aggregating up to 3600.00
million

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018

General Information

Document / GID

The General Information Document for investing in public issues prepared and issued in
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020, and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue that will be available to our Company

IIFL

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

Life Insurance Company(ies)

An entity registered with the Insurance Regulatory and Development Authority of India under
the provisions of Insurance Act, 1938.

Mobile App(s)

The mobile applications listed on the website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
or such other website as may be updated from time to time, which may be used by UPI Bidders

to submit Bids using the UPI Mechanism

Mutual Funds

Mutual Funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996, as amended by the Securities and Exchange Board of India (Mutual
Funds) Regulations, 2026

Mutual Fund Portion

5% of the Net QIB Portion, which shall be available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Offer Price

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh
Issue. For further details regarding the use of the Net Proceeds and the Offer related expenses,
see “Objects of the Offer” on page 126

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor
Investors

Non-Institutional Bidder /

NIBs

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shares
for an amount more than ¥200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer, consisting of [®] Equity Shares
of face value of %2 each, which shall be available for allocation to Non-Institutional Bidders,
subject to valid Bids being received at or above the Offer Price. The Equity Shares available
for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be
subject to the following:
(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for
Bidders with an application size of more than 20.20 million and up to X1.00 million; and
(i1) two-thirds of the portion available to Non-Institutional Bidders shall be reserved for
Bidders with application size of more than %1.00 million, provided that the unsubscribed
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portion in either of the aforementioned sub-categories may be allocated to Bidders in the
other sub-category of Non-Institutional Bidders

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs

Offer

The initial public offering of up to [®] Equity Shares of face value of %2 each for cash at a
price of X[e] each, aggregating up to I[e] million comprising the Fresh Issue and the Offer
for Sale.

Offer Agreement

The agreement dated September 5, 2025, read with the first amendment agreement to the
Offer Agreement dated August 19, 2026, amongst our Company, the Selling Shareholders
and the BRLMs, pursuant to the requirements of the SEBI ICDR Regulations, based on which
certain arrangements are agreed to in relation to the Offer

Offer for Sale

The offer for sale component of the offer of up to 20,213,722 Equity Shares of face value of
32 each aggregating up to X[e] million by the Selling Shareholders, consisting of up to
2,530,243 equity shares (of face value of 32 each) aggregating up to X[e] million by Jawahar
Hariram Hemrajani, up to 2,740,431 Equity Shares (of face value of 32 each) aggregating up
to X[e] million by Eshan Jawahar Hemrajani, and up to 14,943,048 Equity Shares (of face
value of %2 each) aggregating up to I[e] million by India Business Excellence Fund I1A

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders, in terms of this Red
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at
the Anchor Investor Offer Price in terms of this Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs, on the
Pricing Date, in accordance with the SEBI ICDR Regulations and the Book Building Process
and in terms of this Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Selling Shareholders. For further information
about use of the Offer Proceeds, see “Objects of the Offer” on page 126

Offered Shares

Up to 2,530,243 equity shares (of face value of X2 each) aggregating up to X[e] million by
Jawahar Hariram Hemrajani, up to 2,740,431 Equity Shares (of face value of 22 each)
aggregating up to [e] million by Eshan Jawahar Hemrajani, and up to 14,943,048 Equity
Shares (of face value of ?2 each) aggregating up to X[ @] million by India Business Excellence
Fund ITA

Pension Fund

Pension fund means a fund registered with the Pension Fund Regulatory and Development
Authority under the provisions of the Pension Fund Regulatory and Development Authority
Act, 2013.

Price Band

Price band ranging from a minimum price of [®] per Equity Share (Floor Price) to the
maximum price of X[e] per Equity Share (Cap Price) including any revisions thereof. The
Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMs, and will be advertised in all editions of Financial Express (a
widely circulated English national daily newspaper), all editions of Jansatta (a widely
circulated Hindi national daily newspaper) and Mumbai editions of Navshakti (a widely
circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra,
where our Registered and Corporate Office is located) at least two Working Days prior to the
Bid / Offer Opening Date, with the relevant financial ratios calculated at the Floor Price and
at the Cap Price, and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the BRLMs, will finalise the Offer
Price

Promoters’ Contribution

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that is
eligible to form part of the minimum promoters’ contribution, as required under the provisions
of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in for a period
of three years from the date of Allotment

Prospectus

The prospectus dated [e], 2026 to be filed with the RoC in accordance with the Companies
Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is
determined in accordance with the Book Building Process, the size of the Offer and certain
other information, including any addenda or corrigenda thereto

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are clearing members and registered with SEBI as bankers to an issue
under the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994,
and with which the Public Offer Account(s) is opened for collection of Bid Amounts from
Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being ICICI
Bank Limited

Qualified Institutional Buyers
/ QIBs

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations




Term

Description

QIB Bidders

QIBs who Bid in the Offer

QIB Bid/Offer Closing Date

In the event that our Company, in consultation with the BRLMSs, decides to close Bidding by
QIBs one day prior to the Bid/Offer Closing Date, the date one day prior to the Bid/Offer
Closing Date. Otherwise, it shall be the same as the Bid/Offer Closing Date

QIB Category / QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of
the Offer, consisting of [®] Equity Shares of face value of 32 each which shall be Allotted to
QIBs (including Anchor Investors) on a proportionate basis, including the Anchor Investor
Portion (in which allocation shall be on a discretionary basis, as determined by our Company,
in consultation with the BRLMs), subject to valid Bids being received at or above the Offer
Price

Red Herring Prospectus /
RHP

This red herring prospectus dated September 1, 2026 issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not
have complete particulars of the price at which the Equity Shares will be offered and the size
of the Offer, including any addenda or corrigenda thereto.

This Red Herring Prospectus is filed with the RoC at least three Working Days before the Bid
/ Offer Opening Date and will become the Prospectus upon filing with the RoC after the
Pricing Date

Refund Account(s) The account(s) opened with the Refund Bank(s), from which refunds, if any, of the whole or
part of the Bid Amount to the Anchor Investors shall be made
Refund Bank(s) The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case

being HDFC Bank Limited

Registered Brokers

Stock brokers registered with SEBI under the SEBI Stock Brokers Regulations and the stock
exchanges having nationwide terminals, other than the members of the Syndicate and eligible
to procure Bids in terms of SEBI ICDR Master Circular and UPI Circulars, to the extent
applicable and not rescinded by the SEBI ICDR Master Circular issued by SEBI

Registrar Agreement

The agreement dated September 4, 2025, amongst our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar
to the Offer pertaining to the Offer

Registrar and Share Transfer
Agents / RTAs

The registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the Designated RTA Locations as per the list available on the websites of the Stock
Exchanges, and the UPI Circulars

Registrar to the Offer /

Registrar

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Bidder(s) /
RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than 30.20
million in any of the bidding options in the Offer (including HUFs applying through their
karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not less than 35% of the Offer consisting of up to [®] Equity
Shares of face value of 2 each, which shall be available for allocation to Retail Individual
Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received
at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their ASBA Form(s) or any previous Revision Form(s), as applicable

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid
/ Offer Closing Date

Self-Certified
Bank(s) / SCSB(s)

Syndicate

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than through
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the website
of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
or such other website as may be prescribed by SEBI from time to time

In accordance with SEBI ICDR Master Circular, UPI Bidders Bidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on
the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
and



https://www/
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Term

Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43)
respectively, as updated from time to time

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely MUFG Intime
India Private Limited (formerly known as Link Intime India Private Limited)

Share Escrow Agreement

Agreement dated August 31, 2026 entered into amongst the Selling Shareholders, our
Company and the Share Escrow Agent in connection with the transfer of Equity Shares under
the Offer for Sale by the Selling Shareholders and credit of such Equity Shares to the demat
account of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank(s)

The Banker(s) to the Offer registered with SEBI under the Securities and Exchange Board of
India (Bankers to an Issue) Regulations, 1994, as amended, which has been appointed by our
Company to act as a conduit between the Stock Exchanges and the NPCI in order to push the
mandate collect requests and / or payment instructions of the UPI Bidders, using the UPI
Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this case
being ICICI Bank Limited and HDFC Bank Limited

Stock Exchanges

Collectively, BSE and NSE

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to
collect ASBA Forms and Revision Forms.

Syndicate

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

Agreement dated September 1, 2026 entered into amongst our Company, the Selling
Shareholders, the BRLMs, the Syndicate Members and the Registrar in relation to collection
of Bid cum Application Forms by Syndicate

Syndicate Member

Intermediary (other than the BRLMs) registered with SEBI who is permitted to accept bids,
applications and place order with respect to the Offer and carry out activities as an
underwriter, in this case being Motilal Oswal Financial Services Limited

Systemically Important Non-
Banking Financial Company /
NBFC-SI

Systemically important non-banking financial company as defined under Regulation 2(1)(iii)
of the SEBI ICDR Regulations

Underwriters

[e]

Underwriting Agreement

The agreement dated [e], 2026 to be entered into among the Underwriters, our Company and
the Selling Shareholders prior to the filing of the Prospectus with the RoC, as applicable. For
further details, see “General Information — Underwriting Agreement” on page 100

UPI

Unified Payments Interface, which is an instant payment mechanism developed by NPCI

UPI Bidder

Collectively, individual investors applying as (i) Retail Individual Bidders, in the Retail
Portion, and (ii) Non-Institutional Bidders with an application size of up to 0.50 million in
the Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants
and Registrar and Share Transfer Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues
where the application amount is up to 20.50 million shall use UPI and shall provide their UPI
ID in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the website of the
stock exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent (whose name is mentioned on the website of the
stock exchange as eligible for such activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular no. SEBI/HO/DEPA-II/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2025, SEBI
RTA Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular (to the
extent it pertains to UPI) and any subsequent circulars or notifications issued by SEBI in this
regard, along with the circulars issued by the Stock Exchanges in this regard, including the
circular issued by the NSE having reference no. 25/2022 dated August 3, 2022, and the
circular issued by BSE having reference no. 20220803-40 dated August 3, 2022, and any
subsequent circulations or notifications issued by the Stock Exchanges in this regard

UPI ID

ID created on UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI Mobile App and by
way of a SMS directing the UPI Bidder to such UPI Mobile App) to the UPI Bidder initiated
by the Sponsor Bank(s) to authorise blocking of funds in the relevant ASBA Account through
the UPI Mobile App equivalent to the Bid Amount and subsequent debit of funds in case of
Allotment.




Term

Description

In accordance with the applicable UPI Circulars, UPI Bidders, Bidding may apply through
the SCSBs and mobile applications, whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

UPI Mechanism The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance
with the UPI Circulars

UPI PIN Password to authenticate UPI transaction

Wilful Defaulter or a|A person or company who or which is categorised as a wilful defaulter or a fraudulent

Fraudulent Borrower

borrower by any bank or financial institution (as defined under the Companies Act, 2013) or
consortium thereof, in accordance with the guidelines on wilful defaulters or fraudulent
borrowers issued by the RBI

Working Day

All days on which commercial banks in Mumbai are open for business; provided, however,
with reference to (a) announcement of Price Band; and (b) Bid / Offer Period, the expression
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public holidays,
on which commercial banks in Mumbai are open for business; (c) the time period between
the Bid / Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges, the
expression “Working Day” shall mean all trading days of Stock Exchanges, excluding
Sundays and bank holidays in Mumbai, India, as per the circulars issued by SEBI

Conventional and general terms and abbreviations

Term Description

AGM Annual general meeting

AIF(s) Alternative Investment Funds as defined in, and registered with SEBI under the SEBI AIF
Regulations

AUD Australian dollar, the official currency of Australia

Average Net Worth Average net worth is defined as the arithmetic average of opening and closing balance of Net
Worth

Bn Billion

BSE BSE Limited

CAGR Compound annual growth rate

Calendar Year or year Unless the context otherwise requires, shall refer to the 12 months period ending December 31

Capital Employed It is sum of total equity, non-current borrowings, current borrowings and deferred tax
liabilities minus intangible assets.

Category I AIF AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category III AIF AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

CBDT Central Board of Direct Taxes

CCPS Compulsory Convertible Preference Shares

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules made thereunder

Companies Act / Companies
Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder, as amended to the extent currently in force

Consolidated FDI Policy

The consolidated foreign direct investment policy bearing DPIIT file number 5(2) / 2020-
FDI Policy dated October 15, 2020 and effective from October 15, 2020, issued by the
Department of Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India and any modifications thereto or substitutions thereof, issued
from time to time

COVID-19 Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavirus and a public
health emergency of international concern as declared by the World Health Organization on
January 30, 2020 and a pandemic on March 11, 2020

CSR Corporate social responsibility

Depositories NSDL and CDSL, collectively

Depositories Act

Depositories Act, 1996




Term

Description

DIN

Director Identification Number

DP ID

Depository Participant’s identity number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DPIT

The Department for Promotion of Industry and Internal Trade (earlier known as Department
of Industrial Policy and Promotion)

EBIT It is calculated as restated profit for the year plus total tax expense and finance costs

EGM Extraordinary general meeting

EPS Earnings per share

ESIC Employees’ State Insurance Corporation

ESOP Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021

€/ Euro Euro, the official currency of the European Union

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999 read with rules and regulations thereunder

FEMA NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year / Fiscal / Fiscal
Year/FY

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year

Fixed Asset Turnover Ratio

Fixed asset turnover is calculated as revenue from operations divided by average property,
plant and equipment

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of
India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

GAAR General anti-avoidance rules

GDP Gross Domestic Product

Gol / Government / Central
Government

Government of India

GST Goods and Services Tax

HUEF(s) Hindu Undivided Family(ies)

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards as issued by the International Accounting
Standards Board

IGST Integrated Goods and Services Tax

Income Tax Act/IT Act Income-tax Act, 2025, as amended

Ind AS The Indian Accounting Standards notified under Section 133 of the Companies Act, 2013
read with the IAS Rules and other relevant provisions of the Companies Act, 2013

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”, notified by the Ministry of
Corporate Affairs under Section 133 of the Companies Act, 2013 read with the IAS Rules
and other relevant provisions of the Companies Act, 2013

IGAAP / Indian GAAP Accounting standards notified under Section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies (Accounts)
Rules, 2014, as amended

INR / Rupee / X/ Rs. Indian Rupee, the official currency of the Republic of India

1PC Indian Penal Code, 1860

IPO Initial Public Offering

IRDAI Insurance Regulatory and Development Authority of India

ISIN International Securities Identification Number

IST Indian Standard Time

IT Information Technology

KYC Know Your Customer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India

MCLR Marginal Cost of Funds Based Lending Rate

Mn / mn Million

MoU Memorandum of Understanding

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Development Act,
2006

N.A. Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Company

NCLT National Company Law Tribunal

NEFT National Electronic Fund Transfer




Term Description
NOC No-objection certificate
Non-GAAP Non-generally accepted accounting principles
NPCI National Payments Corporation of India

NR / Non-Resident

A person resident outside India, as defined under the FEMA and includes an NRI, FPIs and
FVCIs

NRI / Non-Resident Indian

Non-Resident Indian

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB Overseas corporate body, a company, partnership, society or other corporate body owned
directly or indirectly to the extent of at least 60% by NRIs including overseas trusts, in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003 and immediately before such date was eligible to
undertake transactions pursuant to general permission granted to OCBs under FEMA. OCBs
are not allowed to invest in the Offer

PAN Permanent account number

RBI The Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

Return on Capital Employed /
ROCE

Return on Capital Employed is calculated as EBIT divided by capital employed, expressed
as a percentage.

RTGS Real Time Gross Settlement

SCORES Securities and Exchange Board of India Complaints Redress System, a centralized web based
complaints redressal system launched by SEBI

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000

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

SEBI Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015

Regulations

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SEBI ICDR Master Circular

SEBI master circular no. HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 9,
2026

SEBI  Merchant
Regulations

Bankers

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI RTA Master Circular

SEBI master circular no. HO/38/13/(4)2026-MIRSD-POD/1/4298/2026 dated February 6,
2026

SEBI Stock
Regulation

Brokers

Securities and Exchange Board of India (Stock Brokers) Regulations, 2026, as amended

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
repealed pursuant to the SEBI AIF Regulations

STT Securities Transaction Tax

Trade Marks Act Trade Marks Act, 1999

US$ /USD / US Dollar United States Dollar, the official currency of the United States of America

USA/US./US United States of America and its territories and possessions, including any state of the United
States, and the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act U.S. Securities Act of 1933

U.S. SEC Securities and Exchange Commission of the United States of America

VAT Value Added Tax

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF

Regulations or the SEBI AIF Regulations, as the case may be

Business, technical and industry-related terms



Abbreviation

Full Form

ACP

Aluminium Composite Panel

Al Artificial Intelligence

ASHRAE American Society of Heating, Refrigerating and Air-Conditioning Engineers
ASM Annual Survey of Manufactures

BFSI Banking, Financial Services, and Insurance

BIM Building Information Modeling

BIPV Building Integrated Photovoltaics

BIS Bureau of Indian Standards

BREEAM Building Research Establishment Environmental Assessment Method
CAGE Compound Annual Growth Estimator (assumed contextually)
CAGR Compound Annual Growth Rate

CBAM Carbon Border Adjustment Mechanism

CE Conformité Européenne (European Conformity)

CII Confederation of Indian Industry

COGS Cost of Goods Sold

CPI Consumer Price Index

CRE Commercial Real Estate

CSR Corporate Social Responsibility

CY Calendar Year

CY-30F Calendar Year 2030 Forecast

DCCO Date of Commencement of Commercial Operations

DGU Double Glazed Unit

DPIIT Department for Promotion of Industry and Internal Trade
ECBC Energy Conservation Building Code

EPBD Energy Performance of Buildings Directive

EPC Engineering, Procurement and Construction

ESG Environmental, Social, and Governance

FG Finished Goods

FRE Facade Retrofit Efficiency (assumed contextually)

FRED Federal Reserve Economic Data

GEG Green Energy Guidelines (assumed contextually)

GRC Glassfibre Reinforced Concrete

GRIHA / GRIHA/IGBC Green Rating for Integrated Habitat Assessment / Indian Green Building Council
GVA Gross Value Added

HI High Insulation

HPL High-Pressure Laminate

HSE Health, Safety, and Environment

HSN Harmonized System of Nomenclature

IBEF India Brand Equity Foundation

IGBC Indian Green Building Council

IGCC Insulating Glass Certification Council

11 Infrastructure Investment (assumed contextually)

1P Index of Industrial Production

IMF International Monetary Fund

ING Internationale Nederlanden Groep

INREV European Association for Investors in Non-Listed Real Estate Vehicles
IPD Investment Property Databank

ISO International Organization for Standardization

Innovative Solution

Innovative solution refers to a technologically advanced, design-efficient, and process-
optimized system, product, or methodology that enhances fagade performance, improves
structural safety, increases energy efficiency, reduces lifecycle costs, or streamlines

manufacturing and installation

LEED / LEED/IGBC

Leadership in Energy and Environmental Design

LGIM

Legal and General Investment Management

Luxury window

Luxury window refers to a premium-grade fenestration system engineered with high-
performance materials, superior craftsmanship, and advanced design features to deliver
enhanced aesthetics, exceptional durability, superior thermal and acoustic insulation, and

smooth operational performance

MB-SE75 / MB-SR50N /
MB-TTS50

Aluprof Fagade System Series

MT Metric Ton
NCC National Construction Code (Australia)
NSO National Statistical Office




Abbreviation

Full Form

OEM Original Equipment Manufacturer

PVC Polyvinyl Chloride

Premium Premium refers to a higher-grade segment of products, systems, or services distinguished
by superior material quality, enhanced performance characteristics, advanced engineering,
refined aesthetics, and greater customization

REIS Real Estate Information System

RERA Real Estate (Regulation and Development) Act

SAM Serviceable Addressable Market

SFDR Sustainable Finance Disclosure Regulation

TAM Total Addressable Market

TOD Transit-Oriented Development

UHNWI Ultra-High-Net-Worth Individual

uv Ultraviolet

VLT Visible Light Transmission

WFM Window and Fagcade Magazine

Key Performance Indicators under the section titled “Basis for Offer Price” on page 142

Term Description
Adjusted PAT It is calculated as profit for the year plus exceptional items (if any).
Adjusted PAT Margin It is calculated as adjusted PAT for the year divided by revenue from operations, expressed
as a percentage.
Adjusted ROCE It is calculated as EBIT divided by Capital Employed minus cash and cash equivalents and

bank balances other than cash and cash equivalents, expressed as a percentage.

Debt to Total Equity Ratio

It is calculated as sum of non-current borrowings and current borrowings divided by total
equity.

EBITDA It is calculated as profit for the year plus tax expenses, exceptional items (if any), depreciation
and amortisation expenses, finance costs less other income.
EBITDA Margin It is calculated as EBITDA divided by revenue from operations, expressed as a percentage.

Gross Fixed Asset Turnover
Ratio

It is calculated as revenue from operations divided by property, plant, and equipment at cost.

Net debt to Total Equity
Ratio

It is calculated as Net Debt divided by total equity. Net Debt is sum of non-current borrowings
and current borrowings less cash and cash equivalents and bank balances other than cash and
cash equivalents.

PAT Margin

It is calculated as profit for the year divided by revenue from operations, expressed as a
percentage.

Return on Capital Employed

It is calculated as EBIT divided by Capital Employed, expressed as a percentage. EBIT is
calculated as profit for the year plus total tax expense and finance costs. Capital employed is
sum of total equity, non-current borrowings, current borrowings and deferred tax liabilities
minus intangible assets.

Return On Equity

It is calculated as profit for the year divided by average of total equity at the beginning of the
year and total equity at the end of the year, expressed as a percentage.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

All references herein to the “US”, the “U.S.”, the “USA”, or the “United States” are to the United States of
America and its territories and possessions.

Page Numbers

Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of
this Red Herring Prospectus.

Financial data

Unless stated otherwise or the context otherwise requires, the financial information financial ratios and any
percentage amounts, as set forth in the sections “Risk Factors”, “Our Business”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on pages 26, 220, and 397, respectively,
and elsewhere in this Red Herring Prospectus is derived from the Restated Consolidated Financial Information.

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this Red
Herring Prospectus are derived from our Restated Consolidated Financial Information. The restated consolidated
summary statements of assets and liabilities as at March 31, 2026, March 31, 2025 and March 31, 2024, the
restated consolidated summary statements of profit and loss (including restated other comprehensive income), the
restated consolidated summary statements of cash flows and the restated consolidated summary statement of
changes in equity for the financial year ended March 31, 2026, March 31, 2025 and March 31, 2024 and the
material accounting policies and explanatory notes; which are derived from

a) The consolidated financial statements of the Group as at and for the year ended March 31, 2026, prepared
in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of
Division II of Schedule III to the Companies Act, 2013 (as amended from time to time), (Ind AS
compliant Schedule III), as applicable;

b) Each of the Ind AS financial statements of the Company and Yes Systems Private Limited as at and for
the year ended March 31, 2025 prepared in accordance with Ind AS and other generally accepted
accounting principles, as applicable;

¢) Each of the special purpose Ind AS financial statements of the Company and Yes Systems Private
Limited as at and for the year ended March 31, 2024 which were prepared after making suitable
adjustments to the accounting heads from their Indian GAAP values following accounting policies and
accounting policy choices (both mandatory exceptions and optional exemptions availed as per Ind AS
101, First time adoption of Indian Accounting Standards) consistent with that used at the date of transition
to Ind AS (April 1, 2023) and as per the presentation, accounting policies and grouping/classifications
including revised Schedule III disclosures followed as at and for the year ended on March 31, 2025
pursuant to the E-mail dated June 4, 2025 received by the Company from Book Running Lead Managers
(“BRLMSs”), which confirms that the Company should prepare the financial statements in accordance
with Indian Accounting Standards (“Ind AS”) and that these financial statement are required for all the
three years, based on e-mail dated October 28, 2021 from SEBI to Association of Investment Bankers of
India.

Each of the Consolidated Financial Statements of the Group as at and for the year ended March 31, 2026, Ind AS
financial statements of the Company for the year ended March 31, 2025 and special purpose Ind AS financial
statements of the Company have been restated in accordance with the requirements of Section 26 of Part I of
Chapter III of the Act (as amended), the SEBI ICDR Regulations (as amended) and the Guidance Note on “Reports
in Company Prospectuses (Revised 2019)” issued by the Institute of Chartered Accountants of India ("ICAI") and
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after considering consolidation adjustments including those related to acquisition of Yes Systems Private Limited
by the Company in accordance with Appendix C of Ind AS 103 ‘Business Combinations’ pooling of interest
method made to Ind AS financial Statements of the Company as at and for the year ended March 31, 2025 to
consolidate Ind AS Financial Statements of the Yes Systems Private Limited as at and for the year ended March
31, 2025 and special purpose Ind AS financial statements of the Company as at and for the year ended March 31,
2024 to consolidate special purpose Ind AS financial statements of Yes Systems Private Limited as at and for the
year ended March 31, 2024.

For further information on our Company’s financial information, please see “Restated Consolidated Financial
Information” on page 330.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to the total figure given for that column or row. In
addition, any figures sourced from third-party industry sources may be rounded off to other than two decimal
points to conform to their respective sources.

Our Company’s financial year commences on April 1 and ends on March 31 of the next calendar year.
Accordingly, all references in this Red Herring Prospectus to a particular “Financial Year”, “Fiscal” or “Fiscal
Year”, unless stated otherwise, are to the 12-month period ended on March 31 of that particular calendar year.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Ind
AS, the Companies Act 2013, the SEBI ICDR Regulations and Indian accounting policies and practices on the
financial disclosures presented in this Red Herring Prospectus should accordingly be limited. There are significant
differences between Ind AS, US GAAP and IFRS. Our Company does not provide reconciliation of its financial
information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our Company’s financial data. For details in connection
with risks involving differences between Ind AS, U.S. GAAP and IFRS, please see “Risk Factors — Significant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors
may be more familiar with and may consider material to their assessment of our financial condition” on page 71.

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), with
respect to the financial information of our Company in this Red Herring Prospectus have been derived from the
Restated Consolidated Financial Information.

Non-GAAP measures

Certain Non-GAAP measures presented in this Red Herring Prospectus such as EBITDA, EBIT, EBITDA Margin,
PAT Margin, Adjusted PAT Margin, Return on Equity, Return on Capital Employed, Adjusted Return on Capital
Employed, Debt to Total Equity ratio, Net debt to Total Equity ratio and Gross Fixed Asset Turnover Ratio
(collectively “Non-GAAP Measures”) are a supplemental measure of our performance and liquidity that are not
required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP Measures
are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should
not be considered in isolation or construed as an alternative to cash flows, profit / (loss) for the year or any other
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP,
or IFRS. In addition, these Non-GAAP Measures and other statistical and other information relating to our
operations and financial performance, may not be computed on the basis of any standard methodology that is
applicable across the industry and, therefore, a comparison of similarly titled Non-GAAP Measures or statistical
or other information relating to operations and financial performance between companies may not be possible.
Other companies may calculate the Non-GAAP Measures differently from us, limiting their usefulness as a
comparative measure. Although the Non-GAAP Measures are not a measure of performance calculated in
accordance with applicable accounting standards, we compute and disclose them as our Company’s management
believes that they are useful information in relation to our business and financial performance.

For the risks relating to Non-GAAP Measures, see “Risk Factors — We have included in this Red Herring
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Prospectus certain non-GAAP financial measures and certain other industry measures related to our operations
and financial performance. These non-GAAP measures and industry measures may vary from any standard
methodology that is applicable across the industry, and therefore may not be comparable with financial or
industry related statistical information of similar nomenclature computed and presented by other companies.” on
page 68.

Industry and market data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus, including in “Industry
Overview” and “Our Business” on pages 162 and 220, respectively, has been derived from a report titled
“Industry Report on India Fagade Engineering Solutions Industry” dated August, 2026 (the “Ken Report”) that
has been commissioned and paid for by our Company and prepared by Ken Research Private Limited exclusively
for the purpose of understanding the industry our Company operates in, in connection with the Offer, pursuant to
engagement letter dated April 22, 2025. The Ken Report is available on the website of our Company at
www.glasswallsystems.in/investors-relation/, until the Bid / Offer Closing Date and has also been included in
“Material Contracts and Documents for Inspection — Material Documents” on page 558. Ken Research Private
Limited has, pursuant to its letter dated August 17, 2026, accorded their no objection and consent to use the Ken
Report, in full or in part, in relation to the Offer. Pursuant to the Letter, Ken Research Private Limited has
confirmed that it is an independent agency and is not related, in any manner, to our Company, our Directors, our
Promoters, Key Managerial Personnel, Senior Management any of the Selling Shareholders, our Subsidiaries or
the Book Running Lead Managers.

Although we believe that the industry and market data used in this Red Herring Prospectus is reliable, the data
used in these sources may also have been reclassified by us for the purposes of presentation and may also not be
comparable. Further, industry sources and publications are also prepared based on information as of specific dates
and may no longer be current or reflect current trends.

The reference to “segments” in this section derived from the Ken Report refers to end-use sectors in accordance
with the presentation, analysis and categorization in the Ken Report, and does not constitute segment classification
under Ind AS 108, Operating Segments. Our segment reporting in our financial statements is based on the criteria
set out in Ind AS 108, Operating Segments and we do not present such industry segments as operating segments.

The extent to which the industry and market data presented in this Red Herring Prospectus is meaningful depends
upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such information.
There are no standard data gathering methodologies in the industry in which we conduct business, and the
methodologies and assumptions may vary widely among different market and industry sources. Such information
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors — Certain sections of this Red Herring Prospectus disclose information
from the Ken Report which is a paid report and commissioned and paid for by us exclusively in connection with
the Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks” on page 67. Accordingly, no investment decisions should be made based on such information.

Time and Year

All references to time in this Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Red Herring Prospectus are to a Calendar Year.

Currency and Units of Presentation
All references to:

e ‘AUD’ are to Australian dollar, the official currency of Australia.

e ‘Rupees’ or ‘¥’ or ‘Rs.” or ‘INR’ are to Indian Rupees, the official currency of the Republic of India.
‘U.S.$’°, ‘U.S. Dollar’, ‘USD’ or ‘U.S. Dollars’ are to United States Dollars, the official currency of the
United States of America.

In this Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise
stated, all figures have been expressed in millions. One million represents ‘0.1 crore’, ‘10 lakhs’ or 1,000,000.
However, where any figures that may have been sourced from third-party industry sources and expressed in
denominations other than millions, such figures appear in this Red Herring Prospectus expressed in such
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denominations as provided in their respective sources.

Figures sourced from third-party industry sources may be rounded off to other than two decimal points in the
respective sources, and such figures have been expressed in this Red Herring Prospectus in such number of
decimal points as provided in such respective sources. In certain instances, (i) the sum or percentage change of
such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row
in certain tables may not conform exactly to the total figure given for that column or row.

Exchange rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions
should not be construed as a representation that such currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

(in3)
T Exchange Rate as on
March 31, 2026 March 31, 2025 March 31, 2024
1 AUD 64.33 53.28 54.36
1 USD 94.65 85.58 83.37

Source: www.fbil.org.in, www.rbi.org.in and www.xe.com
Note: Exchange rate is rounded off to two decimal places and in case March 31 of any of the respective years is a public holiday, the previous
Working Day not being a public holiday has been considered.

Notice to Prospective Bidders

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is
a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of this Offer, including the merits and risks involved. The Equity
Shares offered in the Offer have not been and will not be, registered under the U.S. Securities Act and may not be
offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the U.S. Securities Act and applicable state securities law. Accordingly, the Equity
Shares are only being offered and sold outside the United States in “offshore transactions” as defined in and in
reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those
offers and sales occur. There will be no offering of securities in the United States.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward looking statements include statements which can
generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”,
“can”, “could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “project”, “propose”,
“seek to”, “shall”, “should”, “will”, “will continue”, or other words or phrases of similar import. Similarly,
statements that describe the strategies, objectives, plans or goals of our Company are also forward-looking

statements. However, these are not the exclusive means of identifying forward-looking statements.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. These forward-looking statements are based on our management’s belief and
assumptions, current plans, estimates, presumptions and expectations, which in turn are based on currently
available information. As a result, actual results could be materially different from those that have been estimated.
Forward-looking statements reflect our current views as of the date of this Red Herring Prospectus and are not a
guarantee of future performance.

Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inaccurate. Actual results may differ materially
from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations, and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties associated with
our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to,
and our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India or globally
which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition in our industry and incidence of any natural calamities and/or acts of violence. There can
be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

For a further discussion of certain factors that could cause our actual results to differ from our estimates and
expectations, see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 26, 220, and 397, respectively.

Neither our Company, nor the Selling Shareholders, nor the BRLMs, nor any of their respective affiliates have
any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developments pertaining to our Company and the Equity Shares from the date of this Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders (through our Company and the BRLMs) shall, severally and not jointly, to the extent of statements
specifically made or confirmed by them in relation to themselves and their respective portion of Offered Shares
in this Red Herring Prospectus, ensure that investors in India are informed of material developments until the date
of Allotment.
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SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making
an investment in our Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this Red
Herring Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known
to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our business, results of operations, cash flows, financial condition and/or prospects. If any or a
combination of the following risks, or other risks that are not currently known or are not currently deemed
material, actually occur, our business, results of operations, cash flows, and financial condition and/or prospects
could be adversely affected, the trading price of our Equity Shares could decline, and investors may lose all or
part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated
Consolidated Financial Information” on pages 220, 162, 397 and 330, respectively, as well as the other financial
and statistical information contained in this Red Herring Prospectus. In making an investment decision,
prospective investors must rely on their own examination of us and our business and the terms of the Offer
including the merits and risks involved. Prospective investors should consult their tax, financial and legal advisors
about the particular consequences of investing in the Olffer. Prospective investors should pay particular attention
to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment which may differ in certain respects from that of other countries. In making an investment decision,
prospective investors must rely on their own examinations of us and the terms of the Offer, including the merits
and the risks involved.

This Red Herring Prospectus also contains information relating to our strategies, future plans and forward-
looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ
from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Red Herring Prospectus. For further information, see
“Forward-Looking Statements” on page 25.

Our Company acquired Yes Systems Private Limited (““Yes Systems”’) pursuant to a share purchase agreement
dated August 21, 2025 with effect from August 21, 2025 (the “Acquisition”). For further information, see “History
and Certain Corporate Matters — Details regarding material acquisition or divestment of business or
undertakings” on page 299", Unless otherwise stated or the context otherwise requires, references in this section

to “we”, “us”, or “our” are to Glass Wall Systems (India) Limited on a consolidated basis, while “our Company”
or “the Company” are to Glass Wall Systems (India) Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Industry Report on India Facade Engineering Solutions Industry” dated August, 2026 (the “Ken
Report”) prepared and issued by Ken Research Private Limited, appointed by us pursuant to an engagement
letter dated April 22, 2025 and exclusively commissioned and paid for by us to enable investors to understand the
industry in which we operate in connection with the Offer. The information, data, estimates, forecasts and analyses
contained in the Ken Report are based on information available as of August 20, 2026. Unless otherwise indicated,
financial, operational, industry and other related information derived from the Ken Report and included herein
with respect to any particular calendar year/ Fiscal refers to such information for the relevant calendar year/
Fiscal. A copy of the Ken Report is available on the website of our Company at
www.glasswallsystems.in/investors-relation/. Further, the reference to “segments” in this section derived from
the Ken Report refers to end-use sectors in accordance with the presentation, analysis and categorization in the
Ken Report, and does not constitute segment classification under Ind AS 108 — Operating Segments. Our segment
reporting in our financial statements is based on the criteria set out in Ind AS 108 — Operating Segments and we
do not present such industry segments as operating segments. For further information, see “- Certain sections of
this Red Herring Prospectus disclose information from the Ken Report which is a paid report and
commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information
for making an investment decision in the Offer is subject to inherent risks.” on page 67. Also see, “Certain
Conventions, Use of Financial Information and Market Data and Currency of Presentation” on page 21.

Internal Risk Factors
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1. Our business is dependent on certain key clients, and our top 10 clients contributed 86.40%, 78.13% and
88.56% of our revenue from operations in Fiscals 2026, 2025 and 2024, respectively. The loss of one or
more of these clients could have an adverse effect on our business prospects, results of operations,
financial condition and cash flows.

We generate a considerable portion of our revenue from operations from certain key clients. The following table
sets forth our revenues from our top three, top five and top ten clients, including as a percentage of our revenue
from operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from (% million) Revenue from (X million) Revenue from
Operations Operations Operations
Revenue 2,593.21 56.75% 1,328.13 47.72% 1,819.32 59.78%

generated from
top three clients
Revenue 3,193.06 69.87% 1,663.44 59.77% 2,245.39 73.78%
generated from
top five clients
Revenue 3,948.25 86.40% 2,174.44 78.13% 2,695.23 88.56%
generated from
top ten clients
Revenue from 4,569.71 100.00% 2,783.27 100.00% 3,043.42 100.00%
operations
Notes:
References to ‘clients’ are to clients in a particular Fiscal and do not refer to the same clients across all Fiscals.

* For Fiscal 2026, (i) our top three clients include Winpro International, LLC, Bagmane Constructions Private Limited and one other entity
whose name has not been disclosed due to non-receipt of consent and, (ii) our top five clients include Winpro International, LLC, Bagmane
Constructions Private Limited, Reflection Window +Wall LLC and two other entities whose names have not been disclosed due to non-receipt
of consent, and (iii) our top ten clients include Winpro International, LLC, Bagmane Constructions Private Limited, Reflection Window +Wall
LLC, Akruthi Infra-Build Developers Private Limited and six other entities whose names have not been disclosed due to non-receipt of
consent.

“For Fiscal 2025, (i) our top three clients include Winpro International, LLC and two other entities whose name has not been disclosed due
to non-receipt of consent; and (ii) our top five clients include Winpro International, LLC, Reflection Window + Wall LLC and three other
entities whose names have not been disclosed due to non-receipt of consent; and (iii) our top ten clients include Winpro International, LLC,
Reflection Window +Wall LLC, Bagmane Developers Private Limited, Akruthi Infra-Build Developers Private Limited, SRG Global Facades
Proprietary Limited, Coriander Specialities Private Limited and four other entities whose names have not been disclosed due to non-receipt
of consent.

™" For Fiscal 2024, (i) our top three clients include Winpro International, LLC, Bagmane Developers Private Limited and Reflection Window
Company, LLC ; and (ii) our top five clients include Winpro International, LLC, Bagmane Developers Private Limited, Reflection Window +
Wall LLC and two other entities whose names have not been disclosed due to non-receipt of consent; and (iii) our top ten clients include
Winpro International, LLC, Bagmane Developers Private Limited, Reflection Window + Wall LLC, K. Raheja Private Limited and six other
entities whose names have not been disclosed due to non-receipt of consent.

The loss of any one or more of such key clients for any reason due to failure to negotiate acceptable terms, loss
of market share of these clients in their industries due to increased competition, economic factors or regulatory
changes, disputes with these clients, adverse changes in the financial condition of clients, labour strikes or other
work stoppages affecting production of these clients could have an adverse effect on our business prospects, results
of operations, financial condition and cash flows. In addition, any defaults or delays in payments by a major client
or insolvency or financial distress of any major client may have an adverse effect on business prospects, results
of operations, financial condition and cash flows. Our reliance on a few clients may also constrain our ability to
negotiate our arrangements, which may have an impact on our profit margins and financial performance.
Additionally, these key clients may also replace us with our competitors. While there has been no loss of any of
our top 10 clients in the last three Fiscals, there has been an instance of a client terminating their contract in Fiscal
2025. The value of the contract was % 524.50 million, for which we have recorded % 8.00 million as revenue over
Fiscal 2024 and 2025 on account of partial work undertaken towards such project. While such instance did not
have a material adverse impact on our revenue, we cannot assure you that such instances will not arise in the
future. We cannot assure you that we will be able to maintain historic levels of business from our key clients, or
that we will be able to significantly reduce client concentration in the future, all of which could have an impact
on our business, results of operations, financial condition and cash flows. Further, for details in relation to our
order book position as of March 31, 2026, 2025 and 2024, see “ - We derive a portion of our revenue from our
domestic fagade business, which accounted for 48.88%, 46.64%, and 49.34%, of our revenue from operations in
Fiscals 2026, 2025 and 2024, respectively. Any decline in demand for our domestic fagade services could have
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an adverse impact on our business, results of operations, financial condition and cash flows” on page 32.

2. Wedepend on a limited number of suppliers and we do not have long term agreements with our suppliers
for our raw materials and volatility in raw material prices and shortages or disruption in their supply
could adversely affect our business, results of operations, financial condition and cash flows.

Our primary raw materials are aluminium extrusions, silicone and performance glass units. The cost of our product
offerings are dependent on our ability to source these other raw materials at acceptable prices and maintain a
stable and sufficient supply of our such raw materials. The price and availability of raw materials are subject to
volatility and unavailability caused by various external conditions, including supply and demand dynamics,
logistics and processing costs, our bargaining power with suppliers, inflation, governmental regulations and
policies, overall economic conditions, production levels, market demand and competition for such materials,
production, duties and taxes, tariffs and trade restrictions. The table below sets forth details of cost of raw materials
and components consumed by us, including as a percentage of our revenue from operations, for the years
indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Cost of raw materials and 2,207.92 1,294.21 1,543.55
components consumed (X
million) (A)

Revenue from operations (X 4,569.71 2,783.27 3,043.42
million) (B)
Cost of raw materials and 48.32% 46.50% 50.72%
components consumed as a
percentage of revenue from
operations (%) (C=A/B)

In addition, we are dependent on a limited number of suppliers for the supply of raw materials. The table below
sets forth details of our purchases from our top 10 suppliers, including as a percentage of our revenue from
operations, for the years indicated:

Particulars Fiscal 2026* Fiscal 2025** Fiscal 2024***
Purchases from top 10 1,535.43 844.42 989.71
suppliers* (% million)

Purchases from top 10 69.54% 65.25% 64.12%

suppliers as a percentage of
cost of raw material and
components consumed (%)
Notes:

References to ‘suppliers’ are to suppliers in a particular Fiscal and do not refer to the same suppliers across all Fiscals.

*Qur top 10 suppliers for Fiscal 2026 include Global Aluminium Private Limited, Dow Chemical International Private Limited, Hindalco
Industries Limited, Steelloys India Private Limited, FG Glass Industries Private Limited, and Angel's Aluminium Corporation and four other
entities whose name has not been disclosed due to non-receipt of consent

**QOur top 10 suppliers for Fiscal 2025 include Global Aluminium Private Limited, Hindalco Industries Limited, FG Glass Industries Private
Limited, Dow Chemical International Private Limited, HKE Jacketing and Metals Private Limited, Angel's Aluminium Corporation, Steelloys
India Private Limited, and three other entities whose name has not been disclosed due to non-receipt of consent .

***Qur top 10 suppliers for Fiscal 2024 include Global Aluminium Private Limited, FG Glass Industries Private Limited, Hindalco Industries
Limited, Dow Chemical International Private Limited, Angel's Aluminium Corporation, Steelloys India Private Limited, Fuso Glass India
Private Limited and Osaka Rubber Private Limited and two other entities whose name has not been disclosed due to non-receipt of consent.

We typically do not enter into long term supply contracts or any back-to-back arrangements with any of the raw
material suppliers and typically place orders with them in advance of our anticipated requirements as our
procurement of raw materials depends on project-specific contracts. The absence of long term contracts at fixed
prices exposes us to volatility in the prices of certain raw materials that we require and we may be unable to pass
these costs onto our consumers. We also face a risk that one or more of our existing suppliers may discontinue
their supplies to us, and any inability on our part to procure raw materials from alternate suppliers in a timely
fashion, or on terms acceptable us, may adversely affect our operations. Since we do not hold control over the
schedules of our suppliers, we are exposed to the risk of delays, or discontinuation, in the supply of raw material.
Any such delay or discontinuation in the receipt of raw material or any shortfall could result in delays or
insufficiency in production. We may also breach contractual terms of delivery and installation which we have
entered into with our clients, which may have an adverse impact on our results of operations, financial condition
and cash flows. While we have not experienced material disruption in the supply of our raw materials in the last
three Fiscals which had an adverse impact on our business, results of operations, financial condition and cash
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flows, we cannot assure you that such disruption will not occur in the future and if any such disruption occurs,
such disruption may result in unexpected increases in prices of our raw materials and in turn, the prices of our
products.

While we primarily source our raw materials domestically, we import certain of our raw materials, including
aluminium profiles, performance glass units, silicone, sealants and hardware components from various countries
such as Germany, China, Oman, Switzerland and the United Arab Emirates.

The table below sets forth details of our cost of materials sourced domestically, including as a percentage of our
revenue from operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Cost of raw materials sourced 1,823.46 1,235.12 1,396.88
domestically (X million) (A)

Revenue from operations (X million) 4,569.71 2,783.27 3,043.42
B)
Cost raw  materials  sourced 39.90% 44.38% 45.90%

domestically as a percentage of
revenue from operations (%)
(C=A/B)

The table below sets forth details of our cost of imported materials, including as a percentage of our revenue from
operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Cost of imported materials (X 393.56 146.02 223.67
million) (A)
Revenue from operations (X 4,569.71 2,783.27 3,043.42
million) (B)
Cost imported materials as a 8.61% 5.25% 7.35%
percentage of revenue from
operations (%) (C=A/B)

The table below sets forth the country-wise bifurcation of our imported raw materials for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from | (X million) | Revenue from | (X million) | Revenue from
Operations Operations Operations
Germany 33491 7.33% - - - -
China 33.53 0.73% 107.86 3.88% 15.34 0.50%
Switzerland 12.30 0.27% 17.35 0.62% 20.02 0.66%
United Arab 7.46 0.16% 16.90 0.61% 177.53 5.83%
Emirates
Others* 5.36 0.12% 391 0.14% 10.78 0.35%
Cost of imported 393.56 8.61% 146.02 5.25% 223.67 7.35%
materials

*Others include Oman, Singapore, Turkey, Australia, United States of America (“USA”) and Italy.

Any disruptions in the supply chain from these countries, such as political instability, trade restrictions, or
logistical challenges, could adversely affect our ability to procure essential raw materials. Further, any volatility
in the prices of such raw materials globally could also impact our ability to source such raw materials in a cost
effective manner thereby impacting our results of operations, financial condition and cash flows. Additionally,
while we have a foreign exchange risk management policy to identify, assess, monitor and manage foreign
exchange risks, we do not follow any formal hedging mechanisms and any fluctuations in exchange rates could
impact the cost of imports, affecting our profit margins. Changes in international trade policies, applicable import
duties or tariffs could also result in increased costs or delays. Furthermore, any quality issues with the imported
raw materials could lead to production delays, increased costs, and potential damage to our brand reputation,
which may adversely affect our business, results of operations, financial condition and cash flows.

3. Wederived 45.20%, 41.21%, and 43.38% of our revenue from operations from overseas operations, based
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on the criteria set out in Ind AS 108 — Operating Segments, in Fiscals 2026, 2025 and 2024, respectively.
Any adverse events in these jurisdictions could have an adverse impact on our business, results of
operations, financial condition and cash flows.

We derive a portion of our revenue of operations from overseas operations, based on the criteria set out in Ind AS
108 — Operating Segments. Between April 1, 2023 and March 31, 2026, we provided our product offerings to
clients in countries such as USA and Australia. The table below sets forth our revenue from operations from
overseas operations, expressed as a percentage of revenue from operations for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) | Revenue from (X million) Revenue from (X million) Revenue from
Operations Operations Operations
Revenue from 1,829.73 40.04% 1,026.50 36.88% 1,318.81 43.33%
USA
Revenue  from 236.00 5.16% 104.20 3.74% - -
Australia
Revenue  from - - 16.36 0.59% 1.47 0.05%
other
international
jurisdictions”
Revenue from 2,065.73 45.20% 1,147.06 41.21% 1,320.28 43.38%
operations -
Overseas
operations
Revenue from 4,569.71 100.00% 2,783.27 100.00% 3,043.42 100.00%
Operations
Note:

Revenue from operations — Overseas operations refers to export sales of our fagade products.
" Revenue firom other international jurisdictions includes Qatar.

We have strategically structured our operations to ensure a healthy mix of domestic business that includes
manufacturing of fagade systems, export of our products to international markets and serving the premium
fenestration market. Our international operations are subject to risks that are specific to each country and region
in which we operate, as well as risks associated with international operations, in general. These risks include
complying with changes in foreign laws, tariffs and taxes, labour laws, intellectual property enforcement issues
and changes in foreign trade and investment policies. An economic slowdown in these geographies/countries or
tightening of laws or regulations, may have a significant adverse impact on our business prospects, results of
operations, financial condition and cash flows. Further, any errors or defaults on account of our product offerings
in international jurisdictions could result in our disqualification from the project and in some instances, we may
be completely prohibited from operating in such jurisdictions. To the extent that we are unable to effectively
manage our global operations and risks, as we implement our strategy to enter into new markets where we do not
have local knowledge and resources, we may be unable to grow or maintain our profitability, or we may be subject
to additional unanticipated costs or legal or regulatory action. While there has been no instances where we had to
face any unanticipated costs or any legal or regulatory actions on account of our international operations in the
last three Fiscals, we cannot assure you that such instances will not arise in the future. As a consequence, our
business, results of operations, financial condition, cash flows and prospects may be adversely affected. Moreover,
geopolitical tensions and trade disputes between countries can create uncertainty and volatility in international
trade, potentially leading to sudden changes in market access or competitive dynamics. Such disruptions could
impact our ability to maintain existing client relationships or secure new business opportunities abroad.

Our international operations may be subject to complex and varying legal and regulatory requirements, including
customs regulations, import/export controls, and environmental standards. Compliance with these regulations can
be challenging and costly, and any failure to adhere to them could result in delay in completion of projects,
penalties, fines, or restrictions on our ability to conduct business in these markets. While we have not been in non-
compliance of any such international regulations which have resulted in penalties, fines or restrictions on our
ability to conduct business in these markets in the last three Fiscals, any occurrence of such instances could have
an adverse effect on our business, results of operations, financial condition and cash flows.

Additionally, our international fagade products supply operations in the USA and Australia are significantly

reliant on a select group of key clients, who contribute a substantial share to our operational revenue. The
table below sets forth certain information in relation to our key clients in the USA, including as a percentage
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of our revenue from operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(R million) | Revenue from | (X million) | Revenue from (X million) Revenue from
Operations Operations Operations
from USA from USA from USA
Revenue from 1,468.46 80.26% 855.88 83.38% 968.36 73.43%
Winpro
International
LLC*
Revenue from 361.27 19.74% 169.17 16.48% 350.45 26.57%
Reflection
Window + Walls
LLC*
Revenue  from - - 1.45 0.14% - -
client in USA"
Total Revenue 1,829.73 100.00% 1,026.50 100.00% 1,318.81 100.00%
Generated from
the USA

*Winpro International LLC is an affiliate entity of Reflection Window + Walls LLC.

 Name of the entity not disclosed due to non-receipt of consent.

The table below sets forth certain information in relation to our key clients in Australia, including as a
percentage of our revenue from operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(X million) Revenue from (X million) Revenue from | (X million) | Revenue from
Operations Operations Operations
from Australia from Australia from Australia
Revenue from 101.64 43.07% 64.25 61.66% - -
SRG Global
Facades Pty Ltd
Revenue from 134.36 56.93% 39.95 38.34% - -
client in
Australia”
Total Revenue 236.00 100.00% 104.20 100.00% - -
Generated
from Australia

~ Name of the entity not disclosed due to non-receipt of consent.

The potential loss of any of these key clients, whether due to contract termination, inability to agree on
favourable terms, market share erosion resulting from heightened competition, economic conditions,
regulatory alterations, disputes, or financial deterioration of these clients could have an adverse effect on our
business, results of operations, financial condition and cash flows.

4.  If we fail to integrate or manage acquired companies or businesses efficiently, our overall profitability
and growth plans could be adversely affected.

In addition to our core fagade business, with the aim of capturing the growing high-end domestic fenestration
market, we have acquired 100% equity stake in Yes Systems. Following such acquisition, Yes Systems became
our Subsidiary with effect from August 21, 2025. Yes Systems specializes in providing premium fenestration
solutions that cater to the luxury sector of the Indian market. The table below sets forth certain details in relation
to Yes Systems for Fiscal 2026, 2025 and 2024:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operations (% million) 270.55 338.07 221.71
Profit for the year (X million) 78.91 137.03 82.98
Net worth (X million) 301.54 223.03 86.06
EBITDA (X million) 94.09 149.25 115.18

For further information, see “History and Certain Corporate Matters - Details regarding material acquisition or
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divestments of business or undertakings” on page 299.

We cannot assure you that we will be able to successfully integrate Yes Systems into our existing operations as
planned. Yes Systems may have liabilities or adverse operating issues that we may have failed to discover through
due diligence prior to the acquisition. While we have not encountered any adverse pre-acquisition operating issues
with respect to Yes Systems post its acquisition, we cannot assure you that we will not witness any such adverse
operating issues in the future. In addition, we may require additional financial resources for the successful
expansion of Yes Systems and integrating its operations into our operations. Our inability to successfully integrate
Yes Systems into our operations, may affect our growth strategy, market share, profitability, or competitive
position.

In the future, while we may acquire additional businesses, integrating the operations of such acquired entities
successfully or otherwise realising any of the anticipated benefits of acquisitions, including anticipated cost
savings and additional revenue opportunities, involves a number of potential challenges. These integration
activities are complex and time-consuming, and we may encounter unexpected difficulties or incur unexpected
costs, including: our inability to achieve the operating synergies anticipated in the acquisitions; possible cash flow
interruption or loss of revenue as a result of transitional matters; generating sufficient revenues and net income to
offset acquisition costs; retaining key senior management and key sales and marketing and research and
development personnel, particularly those of the acquired operations; diversion of management attention from on-
going business concerns to integration matters; failing to realise the potential cost savings or other financial
benefits and/or the strategic benefits of the acquisition; and integrating and documenting processes and controls.

While we have not experienced any of the aforesaid instances with respect to Yes Systems post its acquisitions,
we cannot assure you that such instances will not arise in the future. If we fail to properly evaluate acquisitions or
investments, we may not achieve the anticipated benefits of any such acquisitions, and we may incur costs in
excess of what we anticipate. The failure to successfully integrate the operations or otherwise to realise any of the
anticipated benefits of the acquisition could seriously harm our business, results of operations, financial condition
and cash flows.

5.  We derive a portion of our revenue from our domestic facade business, which accounted for 48.88%,
46.64%, and 49.34% of our revenue from operations in Fiscals 2026, 2025 and 2024, respectively. Any
decline in demand for our domestic facade services could have an adverse impact on our business, results
of operations, financial condition and cash flows.

We classify our business operations into (i) domestic fagade solutions; (ii) international fagcade products supply;
and (iii) fenestration solutions; and derive majority of our revenues from our domestic fagade business. The table
below sets forth details of our revenue from our business verticals for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage Amount Percentage Amount Percentage
(R million) | of Revenue | (X million) | of Revenue | (X million) | of Revenue
from from from
Operations Operations Operations
Domestic Fagade Solutions 2,233.43 48.88% 1,298.14 46.64% 1,501.43 49.34%
(manufacturing and EPC
activities)
International Facade 2,065.73 45.20% 1,147.06 41.21% 1,320.28 43.38%
Products Supply
Fenestration solutions 270.55 5.92% 338.07 12.15% 221.71 7.28%
Revenue from Operations 4,569.71 100.00% 2,783.27 100.00% 3,043.42 100.00%

The following table sets forth details in relation to our order book as on the dates indicated:
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Particulars As of July 31, 2026 As of March 31, 2026 As of March 31, 2025 | As of March 31, 2024
Amount | Percentage Amount Percentage | Amount | Percentage | Amount | Percentage
(€3 of Total (X million) of Total R of Total (€3 of Total
million) Order Order million) Order million) Order
Book (%) Book (%) Book (%) Book (%)
Order book - | 6,260.91 63.79% 4,694.53 55.49% | 2,690.68 77.14% | 1,338.09 64.39%
domestic
fagade
solutions
Order book - | 1,861.91 18.97% 2,024.20 23.93% 797.57 22.86% 739.99 35.61%
international
fagade
products
supply
Order book | 1,692.64 17.24% 1,741.49 20.58% ¥ ¥ ¥ ¥
fenestration
solutions
Total 9,815.46 100.00% 8,460.22 100.00% | 3,488.25 100.00% | 2,078.08 100.00%
Order
Book

*We commenced our fenestration business following our acquisition of Yes Systems with effect from August 21, 2025.

The domestic fagade solutions market is closely linked to the real estate sector, which is subject to cyclical
fluctuations, including periods of recovery, expansion, oversupply, and contraction. As a result, demand for fagade
solutions may vary in line with trends in new construction and renovation activities. The domestic fagade market
is also influenced by various macroeconomic factors and is subject to volatility. Demand for these services is
influenced by a variety of factors, including changes in regulatory requirements, and the overall economic
environment of the real-estate and construction industries. Any adverse developments in these areas could result
in decreased demand for our services, potentially impacting our profitability. For instance, during periods of
economic uncertainty, construction projects may be delayed or cancelled, directly affecting our revenue. Changes
in government policies, such as alterations in building codes or zoning regulations, can impact the demand for
fagade systems. For details, see “Objects of the Offer — Details of the Offer — a) Funding capital expenditure
requirement for setting up of GPU Project at as part of planned backward integration of the Company at our Vile
Bhagad Facility” on page 128. While we have not faced any instances of the abovementioned factors having an
adverse impact on our business, results of operations, financial condition and cash flows in the last three Fiscals,
we cannot assure you that such instances will not occur in the future. To mitigate the cyclical nature of the fagade-
engineering industry and the volatility inherent in real-estate and infrastructure cycles, we have expanded beyond
domestic markets through our international fagade products supply vertical. By diversifying our revenue base
across geographies with non-correlated construction cycles, we aim to reduce our dependence on any single
market. Additionally, the entry of new players with innovative business models or disruptive technologies could
disrupt the market equilibrium and adversely affect our business, results of operations, financial condition and
cash flows. For further information on competition, see “ — The facade solutions industry is intensely competitive
and our inability to compete effectively may adversely affect our business, results of operations, financial
condition and cash flows” on page 53.

6. We are entirely dependent on our manufacturing facility located in Vile Bhagad, Maharashtra. Any
adverse developments affecting this region or any slowdown, shutdown or unscheduled or prolonged
disruption in our manufacturing could have an adverse effect on our business, results of operations,
financial condition and cash flows.

Our Company undertakes manufacturing activities at a single facility located in Vile Bhagad, Raigad,
Mabharashtra. Our operations are also supported by the manufacturing facility of Yes Systems located in Vile
Bhagad, Raigad, Maharashtra, and any adverse developments affecting the region, such as social, political, or
economic disruptions, natural calamities, or changes in policies by state or local governments or the government
of India, may negatively impact our business, results of operations, financial condition and cash flows. Our
business is also dependent on our ability to manage our manufacturing facility, which is subject to various
operational risks, including those beyond our control, such as equipment breakdowns, industrial accidents, severe
weather conditions, and natural disasters. Any significant malfunction or breakdown of our machinery may entail
substantial repair and maintenance costs and cause delays in our operations. If we are unable to repair the
malfunctioning machinery in a timely manner or at all, our operations may need to be suspended until replacement
machinery is procured. Moreover, catastrophic events could also destroy any inventory stored in our
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manufacturing facility.

Any unscheduled or prolonged disruption of our manufacturing operations, including power failure, fire and
unexpected mechanical failure of equipment, obsolescence, labour disputes, strikes, lock-outs, earthquakes and
other natural disasters, industrial accidents or any significant social, political or economic disturbances, or
infectious disease outbreaks, could reduce our ability to manufacture our products and adversely affect sales and
revenues from operations in such period. The occurrence of any such incidents could also result in a destruction
of certain assets, and adversely affect our business, results of operations, financial condition and cash flows. Any
such disruption may interrupt our operations, which may interfere with manufacturing process, requiring us to
either stop our operations or repeat activities that may involve additional time and increase our costs. Disruptions
in our manufacturing operations could delay production or require us to temporarily cease operations at our
manufacturing facility. We may be subject to manufacturing disruptions due to contraventions by us of any of the
conditions of our regulatory approvals, which may require our manufacturing facility to cease, or limit, production
until the disputes concerning such approvals are resolved. As regulatory approvals are site specific, we may be
unable to transfer manufacturing activities to another location immediately. In the event of prolonged interruptions
in the operations of our manufacturing facility, we may have to make alternate arrangements for supplies and
products in order to meet our production requirements, which could affect our profitability and which may have
an adverse impact on our business, results of operations, financial condition and cash flows. While we have not
experienced any significant disruptions and catastrophic events at our manufacturing facility in the last three
Fiscals, we cannot assure that such instances will not occur in the future. Our inability to effectively respond to
and rectify any disruption in a timely manner and at an acceptable cost could lead to a slowdown or shutdown of
our operations or under-utilization of our manufacturing facility, which in turn may adversely affect our business,
results of operations, cash flows and financial condition. For further information, see “ - Our operations involve
activities and handling of machinery which are hazardous in nature and could result in a suspension of operations
and/or the imposition of civil or criminal liabilities which could adversely affect our business, results of
operations, financial condition and cash flows” on page 40.

7. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We have entered into transactions with related parties in the past. These transactions principally include job
work/sub contract services/other services received and managerial remuneration. While all such transactions have
been conducted on an arm’s length basis, in accordance with the Companies Act and other applicable regulations
pertaining to the evaluation and approval of such transactions, we cannot assure you that we could not have
achieved more favourable terms had such transactions been entered into with unrelated parties. We may continue
to enter into similar related party transactions, and post-listing, the same will be subject to Board or Shareholder
approval, as applicable, and in compliance with the applicable accounting standards, provisions of Companies
Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, in the interest of our
Company and its minority Shareholders. The table below sets forth details of the arithmetically aggregated
absolute total of our related party transactions and the percentage of such related party transactions to our revenue
from operations in the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Arithmetically aggregated absolute total of our 1,840.21 396.23 284.31
related party transactions (X million)
Revenue from operations (X million) 4,569.71 2,783.27 3,043.42
Arithmetically aggregated absolute total of our 40.27% 14.24% 9.34%
related party transactions as a percentage of revenue
from operations (%)

The significant increase in related party transactions in Fiscal 2026 was primarily on account of issue of Equity
Shares amounting to ¥1,549.95 million for acquisition of Yes Systems during Fiscal 2026, pursuant to which
transactions with Yes Systems and its related parties were included in our Company's related party transactions.
There are no loans, advances, guarantees or security given by our Company or its Subsidiaries to related parties.
Further, except as disclosed below, there have been no instances in the Fiscal 2026, 2025 and 2024, where any of
our related party transactions constituted more than 10% of the total transactions of a similar nature:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Sub contracting charges (X million) (A) 533.92 255.19 388.36
Sub contracting charges attributable to MJ Coaters 206.04 121.69 177.97
Private Limited (% million) (B)
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Sub contracting charges attributable to MJ Coaters 38.59% 47.69% 45.83%

Private Limited as a percentage of sub contracting
charges (%) (C=B/A)

For further information on our related party transactions, see “Summary of Related Party Transactions” and
“Other Financial Information - Related Party Transactions” on pages 89 and 396.

8.  We derive a significant portion of our revenues from the states of Maharashtra, that accounted for
13.08%, 20.88%, and 28.43% of our revenue from operations in Fiscals 2026, 2025 and 2024, respectively
and Karnataka that accounted for 31.55%, 12.94%, and 21.05% of our revenue from operations in Fiscals
2026, 2025 and 2024, respectively from our revenue from operations — Indian operations. Further,
revenue from operations - Indian operations and overseas operations are based on the criteria set out in
Ind AS 108 — Operating Segments. Any adverse developments in such regions, could have an adverse
impact on our business, results of operations, financial condition and cash flows.

We derive a significant portion of our revenues from the states of Maharashtra and Karnataka as part of our
revenue from operations - Indian operations, based on the criteria set out in Ind AS 108 — Operating Segments.
The table below sets forth details of our revenues generated in such states, including as a percentage of our
revenue from operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(R million) | Revenue from | (X million) | Revenue from | (¥ million) | Revenue from
operations operations operations

Revenue from 2,503.98 54.80% 1,636.21 58.79% 1,723.14 56.62%
operations -
Indian operations
- Maharashtra 597.65 13.08% 581.10 20.88% 865.12 28.43%
- Karnataka 1,441.56 31.55% 360.08 12.94% 640.75 21.05%
- Others* 464.76 10.17% 695.03 24.97% 217.27 7.14%
Revenue from 2,065.73 45.20% 1,147.06 41.21% 1,320.28 43.38%
operations -
overseas
operations™
Revenue  from 4,569.71 100.00% 2,783.27 100.00% 3,043.42 100.00%
operations

* Others include states such as Gujarat, Haryana, Telangana, Tamil Nadu and Delhi.
** Based on the criteria set out in Ind AS 108 — Operating Segments

Due to the geographic concentration of the sale of our product offerings, our operations are susceptible to local
and regional factors in such states, such as adverse economic and weather conditions, social and political events,
natural disasters, demographic changes, and other unforeseen events and circumstances. While we have not
experienced any such instances which adversely impacted our business, results of operations, financial condition
and cash flows during the last three Fiscals, we cannot assure you that such instances will not arise in the future.
Any significant social, political or economic disruption, natural calamities or civil disruptions in these regions,
changes in policies of the State or local governments or the Government of India or adverse developments related
to competition in these regions, may adversely affect our business, results of operations, financial condition and
cash flows.

9.  The premises of manufacturing facility is on a leasehold basis and the premises of certain of branch
offices and guest houses are on leave and license basis. If we fail to renew these leases and leave and
license agreements on competitive terms or if we are unable to manage our rental costs, our business,
results of operations, financial condition and cash flows would be adversely affected.

Our manufacturing facility located at Vile Bhagad, Maharashtra is on leasehold basis and the current lease term
is valid up to June 30, 2108. Additionally, certain of our branch and site offices and guest houses are on leased or
licensed premises. If a lease agreement/leave and license agreement is renewed at a rate substantially higher than
the existing rate, or if any existing favourable terms granted by the lessor/licensor are not extended, we must
determine whether it is desirable to renew on such modified terms. If we are unable to renew leases/licenses for
our manufacturing facility and branch offices on acceptable terms or at all, we will have to close or relocate the
relevant offices and could subject us to relocation costs and risks. Additionally, such lease/leave and license
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agreements typically impose certain obligations on us, failure to comply which could lead to termination of the
respective agreements. While there have been no instances of non-compliances of terms of such agreements which
have led to termination of such agreements, we cannot assure you that such instances will not occur in the future.
Any change in the terms and conditions of the lease agreements/leave and license agreements and any premature
termination of such lease agreements/ leave and license agreements, including due to any non-compliance on our
part, may have an adverse impact on our operations.

We are subject to a lock-in provisions in some of our leases which may restrict our ability to terminate such leases,
including in the event the location of the leased premises is no longer profitable. Further, certain of our lease
agreements include provisions specifying fixed increases in rental payments over the respective terms of the lease
agreements. While these provisions have been negotiated and are specified in the lease agreement, they will
increase our costs of operation and therefore may adversely affect our business, results of operation, financial
condition and cash flows if we are not able to pass on the increased costs to our clients. For further information,
see “Our Business — Properties” on page 284.

Further, failure to identify suitable premises for relocation of existing properties, if required, or in relation to new
or proposed properties we may purchase, in time or at all, may also have an adverse effect on our production and
supply chain, the pace of our projected growth as well as our business, results of operations, financial condition
and cash flows.

10. If we fail to protect or incur significant costs in defending our intellectual property or if we infringe the
intellectual property rights of others, our business, results of operation, financial condition and cash flows
could be adversely affected.

As of the date of this Red Herring Prospectus, we have registered 3 trademarks under class 37 with the Registrar
of Trademarks under the Trademarks Act, 1999. However, we do not have trademark registration for our logo
(o CLAss WAL SYSTEMS
Camglete Sclution For Facade Works

. We have filed applications under classes 16, 35 and 37, with the Registrar of Trade Marks,
Mumbeai to register our current logo and our Material Subsidiary has filed applications under classes 16, 35, 37

OR

for registering their logo wrar=emcmac sreacs o under the provisions of the Trade Marks Act and the Trade Marks
Rules, 2002. Consequently, our Company and our Material Subsidiary do not enjoy the statutory protections on
our logo accorded to registered trademarks in India. In addition to the above-mentioned applications, our Company
and our Material Subsidiary have filed trademark applications before the Trade Marks Registry Mumbai, for
further details please see “Government and Other Approvals — Intellectual Property” on page 443.

Further, our future success depends, in part, on our ability to protect the registered intellectual property and other
proprietary rights that we may develop. We rely primarily on trademarks as well as other contractual provisions,
to protect our intellectual property and other proprietary rights. Despite our efforts, we may be unable to prevent
third parties from infringing upon or misappropriating our intellectual property or otherwise gaining access to our
technology. If we fail to protect our intellectual property and other proprietary rights, then our business, results of
operation, cash flows and financial condition could be adversely affected. In addition, any claims, with or without
merit, could be time consuming and expensive, and could divert our management’s attention away from the
execution of our business plan. While we have not experienced any instances of infringement of our registered
trademark in the last three Fiscals, we cannot assure you that such instances will not occur in the future.

While we ensure that we comply with the intellectual property rights of others, we cannot determine with certainty
whether we are infringing any existing third-party intellectual property rights. Any claims of intellectual property
infringement from third parties, regardless of merit or resolution of such claims, could force us to incur significant
costs in responding to, defending and resolving such claims, and may divert the efforts and attention of our
management and technical personnel away from our business. As a result of such infringement claims, we could
be required to pay third party infringement claims, alter our technologies, obtain licenses or cease some portions
of our operations. While we have not received any notices alleging infringement of any third-party trademarks,
designs or patents in the last three Fiscals, we cannot assure you that such instances will not occur in the future.

11. Our inability to effectively manage our growth or implement our growth strategies may have an adverse
effect on our business, results of operations, financial condition and cash flows.

We have experienced growth in our financial performance in Fiscal 2026. The table below sets forth certain
financial information for the years indicated:
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operations (% million) 4,569.71 2,783.27 3,043.42
Year-on-year growth) (%) 64.18% (8.55)% -
Restated profit for the year (% million) 837.89 575.10 202.51
PAT Margin® (%) 18.34% 20.66% 6.65%

(1) Year-on-year growth (%) is calculated as a percentage of revenue from operations of the relevant year less revenue from operations of
the preceding year, divided by revenue from operations of the preceding year.
(2) PAT Margin (%) is calculated as restated profit for the year divided by revenue from operations.

Our growth strategies include strategically expanding our global reach, continuing to enhance our leadership in
domestic markets, focusing on expanding our luxury fenestration business through integration of Yes Systems
and driving growth and improving profitability through capacity expansion, backward integration and
technological advancement to enhance operational efficiency and market competitiveness. For further
information, see “Our Business — Strategies” on page 236. We cannot assure you that our future growth strategy
will be successful or that we will be able to continue to expand further, or at the same rate. Our ability to manage
our future growth will depend on our ability to continue to implement and improve operational, financial and
management systems on a timely basis, ability to identify market opportunities, and to expand, train, motivate and
manage our personnel. We cannot assure you that our personnel, systems, procedures and controls will be adequate
to support our future growth. Failure to effectively manage our expansion may lead to increased costs and reduced
profitability and may adversely affect our growth prospects. Our inability to manage our business and implement
our growth strategy could have an adverse effect on our business, results of operations, financial condition and
cash flows.

12.  Our contracts are project specific and are typically awarded to us on satisfaction of prescribed pre-
qualification criteria and following a competitive bidding process and are not long-term in nature. We
generated 52.75%, 79.75%, and 90.70% of our revenues in Fiscals 2026, 2025 and 2024, respectively,
from projects awarded to us following a competitive bidding process. Our business, cash flows and our
financial condition may be adversely affected if we are unable to successfully bid for new projects.

Our contracts are project specific and obtained through a competitive bidding process which involves certain pre-
qualification criteria like experience, capacity and performance, net worth, reputation for quality, safety record,
financial strength and size of previous contracts in similar projects. In selecting contractors for major projects,
clients generally limit the tender to contractors they have pre-qualified based on these criteria, although price
competitiveness of the bid is the most important selection criterion. Set forth below are certain details in relation
to our contracts based on the tendering process, including as a percentage of our revenue from operations, for
the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Revenue generated from 2,410.66 2,219.53 2,760.28
contracts based on tendering
process (X million) (A)
Revenue from operations (%
million) (B)

Revenue generated from
contracts based on tendering
process as a percentage of
Revenue from operations (%)

(C=A/B)

4,569.71 2,783.27 3,043.42

52.75% 79.75% 90.70%

Accordingly, we do not have long term contractual agreements with our clients, and our ability to bid for and win
such projects is dependent on our ability to show experience of working on similar or larger projects and
developing strong execution capabilities and credentials to execute similar or more challenging projects. The
growth of our business mainly depends on our ability to obtain new contracts in the sectors in which we operate.
While we had 30, 32 and 36 repeat customers (defined as customers who have placed an order with our Company
in a subsequent Fiscal) in Fiscals 2026, 2025 and 2024, respectively, any inability to be awarded new contracts
would impact our revenues. Further non-compliance with the terms and conditions stipulated in tender contracts
can also result in being blacklisted or debarred from participating in future tenders floated by the company. This
exclusion from participating in future tendering processes significantly impacts our ability to bid for subsequent
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projects. Furthermore, being blacklisted or debarred can cause reputational damage, undermining client trust and
potentially leading to financial losses. While there have not been any instances in the last three Fiscals where we
have been blacklisted or debarred from participating in future tenders, there can be no assurance that such
instances will not occur in future. Our future results of operations, financial condition and cash flows can fluctuate
materially from period to period depending on the timely award of contracts, commencement of work and
completion of projects in the scheduled time period. If we fail to qualify or are unable to obtain new contracts,
our business, results of operations, financial condition and cash flows could be adversely affected. We cannot
assure that we will continue to be awarded projects in future or achieve projects of higher project value.

Projects awarded to us may also be subject to litigation by unsuccessful bidders, which may result in delay in
award of the projects and/or notification of appointed dates, for the bids where we have been successful, which
may result in us having to retain unallocated resources and as a result, it would adversely affect our results of
operations, financial condition and cash flows. Further, we may be required to incur substantial expenditure, time
and resources in defending such litigation. While there have been no such instances in the last three Fiscals,
however, any unsuccessful outcome in any such proceedings may lead to termination of a contract awarded to us
in future, could have a material adverse effect on our business, revenue from operations and cash flows going
forward.

13. Our business requires working capital. Any failure in arranging adequate working capital for our
operations may adversely affect our business, results of operations, financial condition and cash flows.

We require significant amount of our working capital for purchasing key raw materials and to run our daily
business operations. The table below sets forth details regarding our trade receivables, trade payables, inventory,
trade receivable days, trade payable days, inventory turnover days and working capital days as at and for the years
ended, as indicated:

Particulars As at/ for the year As at/ for the year ended As at/ for the year ended
ended March 31, March 31, 2025 March 31, 2024
2026
Trade receivables (X million) 1,089.62 507.66 634.37
Trade payables (X million) 655.46 377.87 382.60
Inventories (X million) 393.43 384.32 297.40
Trade Receivables Days!) 88 67 77
Trade Payable Days® 109 107 91
Inventory Turnover Days® 66 109 71
Net Working Capital Days™® 45 69 57

Notes:

@ Trade Receivables Days is calculated by dividing trade receivables by revenue from operations and multiplying with number of days in
a year.

@ Trade Payable Days is calculated as by dividing trade payables with cost of raw materials and components consumed and multiplying

with number of days in a year.

Inventory Turnover Days is calculated as by dividing inventory by cost of raw materials and components consumed and multiplying with

number of days in a year.

@ Net Working Capital Days is calculated as trade receivable days less trade payable days plus inventory turnover days.

(3)

Our working capital requirements may increase if the payment terms in our arrangements with clients include
reduced advance payments or longer payment schedules or increased advance payments or shorter credit period
from our suppliers. These factors may result in increases in the amount of, our receivables, short-term borrowings
and the cost of availing such working capital funding. Additionally, our inability to obtain adequate amount of
working capital at such terms which are favourable to us and in a timely manner or at all may also have an adverse
effect on our financial condition and cash flows. While there have not been instances where we were unable to
obtain adequate amount of working capital on terms favourable to us and in a timely manner in the last three
Fiscals, we cannot assure you that such instances will not occur in the future. Continued increases in our working
capital requirements may have an adverse effect on our business, results of operations, financial condition and
cash flows.

14.  Our inability to collect receivables in time or at all and default in payment from our clients could result
in the reduction of our profits and affect our cash flows.

We are exposed to counterparty credit risk in the usual course of our business dealings with our clients who may
delay or fail to make payments or perform their other contractual obligations. We maintain what we believe to be
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a reasonable allowance for doubtful receivables for potential credit losses based upon our historical trends and
other available information under Ind AS 109 — Financial Instrument, there is a risk that our estimates may not be
accurate, and we cannot assure you that we will not experience such delays in payment or default by our clients
in the future. The table below sets forth our trade receivables, our bad debts written off, our disputed trade
receivables, our provisions created for expected credit allowances and our past due but not impaired receivables,

as at and for the years ended, as indicated:

Particulars As at/ for the year | As at/ for the year | As at/ for the year
ended March 31, ended March 31, ended March 31,
2026 2025 2024

Trade receivables (% million) 1,089.62 507.66 634.37
Trade receivable days* 88 67 77
Bad debts written off (X million) - - 3.68
Disputed trade receivables — which have a - - -
significant increase in credit risk (X million)
Past due but not impaired (outstanding for more than 119.53 116.55 148.44
6 months from the due date of payment) (X million)

* Trade Receivables Days is calculated by dividing trade receivables with revenue from operations and multiplying with number of days in a
year.

Any increase in our receivable turnover days in the future will negatively affect our business, results of operations,
financial condition and cash flows. If the counterparties to our mining agreements and other contracts do not fulfil
their obligations our business, results of operations, financial condition and cash flows could be adversely affected.
Our counterparties to our agreements may become subject to financial stress, insolvency or liquidation
proceedings during the term of the relevant contracts, and the credit support received from such clients may not
be sufficient to cover our losses in the event of a failure to perform. There may also be disputes raised by the
counterparties to the amounts invoiced, or delays associated with collection of receivables from government
owned or controlled entities on account of the financial condition of these entities. In addition, our clients may,
for any reason, become unable or unwilling to fulfil their related contractual obligations, or otherwise terminate
such agreements prior to the expiration thereof. If such events occur, our business, results of operations, financial
condition and cash flows could be adversely affected. While we have not experienced instances of our clients
becoming unable or unwilling to fulfil their related contractual obligations or otherwise terminating such
agreements prior to the expiration in the last three Fiscals, we cannot assure you that these instances will not occur
in the future.

Our projects entail lengthy payment cycles and revenue recognition and working capital requirements may be
adversely impacted by delays in the collection of receivables. Such delays can strain our liquidity, necessitating
additional financing through increased debt or equity issuance. Increased indebtedness may heighten our financial
obligations, while equity dilution could diminish the value of existing shareholders' interests. Further,
macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy, for our
major clients, and as a result could cause clients to delay payments to us, request modifications to their payment
arrangements, that could increase our receivables or affect our working capital requirements, or default on their
payment obligations to us. An increase in bad debts or in defaults by our clients, may compel us to utilize greater
amounts of our operating working capital and result in increased interest costs, thereby adversely affecting our
business, results of operations, financial condition and cash flows.

Further, our customers typically withhold 5.00% of each contract value as retention, typically releasing it only
after the 12 to 24 months retention period. As of March 31, 2026, our outstanding non-current retention money
(retention money held for more than 12 months) from clients amounted to X 153.75 million and our outstanding
current retention money (retention money held for less than 12 months) from clients amounted to ¥ 205.81 million.
The release of such amounts is contingent on defect-free performance, final documentation and client’s liquidity
position. Any lengthening of the release cycle, contractual disputes or customer insolvency could materially delay
cash collection, extend our working-capital cycle and increase borrowing costs, adversely affecting our liquidity
position, business, results of operations, financial condition and cash flows.

15. Our business and results of operations are significantly dependent on our brand, and as on the date of
this Red Herring Prospectus, our application for the registration of the logo under our Company’s name
is pending. Any dilution or damage to our brand in any manner or any authorized use of our logo pending
the registration may adversely affect our business reputation, results of operations, financial condition
and cash flows.
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We sell our products and execute our projects under the “Glass Wall Systems” brand. As on the date of this Red
GLAGS WALL SYSTEMS
Herring Prospectus, we have filed an application to register our logo, s E RS under our own name,
which is currently pending. Consequently, our success is contingent upon, among other factors, market recognition
and acceptance of the “Glass Wall Systems” brand, as well as our ability to maintain and enhance the value and
reputation of the “Glass Wall Systems” brand, some aspects of which may be beyond our control. To effectively
promote the “Glass Wall Systems” brand, it is imperative that we build and sustain the brand image through a
variety of promotional and marketing activities aimed at increasing brand awareness and enhancing brand
presence. The table below sets forth our selling and distribution expenses, including as a percentage of our revenue
from operations, for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Selling and distribution expenses (R 2.11 1.20 1.81
million) (A)
Revenue from operations (% million) (B) 4,569.71 2,783.27 3,043.42
Selling and distribution expenses as a 0.05% 0.04% 0.06%
percentage of revenue from operations (%)
(C=A/B)

Several factors, some of which are beyond our control, may adversely impact the “Glass Wall Systems” brand
image if not properly managed. These factors include our ability to deliver high-quality products and execute
projects to our clients' satisfaction, effectively execute marketing and promotional activities, manage relationships
with and among our clients, address complaints and incidents of negative publicity, and maintain a positive
perception of our Company. A decline in product quality or project execution may erode client trust and lead to
negative reviews, damaging our reputation. Any actual or perceived decline in the quality of our products or the
success of our projects could result in the loss of clients and future business opportunities.

Negative publicity concerning our Company, products, operations, Directors, senior management, or employees
could adversely affect client perception of the “Glass Wall Systems” brand, damage our corporate reputation, and
lead to decreased demand for our products and services. While we have not experienced any negative publicity in
the last three Fiscals that had an adverse impact on our business, results of operations, financial condition, and
cash flows, we cannot assure you that we will not face any negative publicity in the future. Any impact on our
ability to continue to promote the “Glass Wall Systems” brand or any significant