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Total issue size: Fresh Issue — INR 600 Mn
(3.30 Mn Shares) OFS — INR 3,679 Mn (20.21
Mn shares)

Issue Summary

Price Band (INR) 172-182
Face Value (INR) 2
Implied Market Cap

(L) 16,004.22
Market Lot 82

Issue Opens on 8 September, 2026

Issue Close on 10 September, 2026

Pre-issue shares 8,46,38,550
Post-issue shares 8,79,35,253
Listing NSE and BSE
Issue Break-up (%)

QIB Portion <50
Retail Portion >35
NIl Portion >15

Book Running Lead Managers
IIFL Capital Services Limited

Motilal Oswal Investment Advisors Limited

Registrar
MUFG Intime India Private Limited

Shareholding Pattern

Pre-Issue Post-Issue

Promoters 64.39% 38.98%
Public & Others 35.61% 61.02%

Objects of the Offer Exeaf i INE

Mn.)
Funding capital expenditure
for setting up GPU Project. >00.00
General corporate purposes SIS
P purp proceeds
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Glass Wall Systems (GWS) has over 20 years of experience in fagade solutions and has
completed 158 projects as of March 31, 2026. The company is the 2nd-largest fagade
solutions provider in India by revenue in FY24 and FY25 and was the largest facade exporter
from India in 2024, according to the Ken Research report cited in the RHP. GWS operates
across three key segments: domestic facade solutions, covering the design, engineering,
fabrication, manufacturing, supply and installation of fagade systems; international fagade
products, involving the export of engineered fagade products, particularly to markets such
as the US and Australia; and premium fenestration, which includes high-end windows,
doors, skylights and partition systems for luxury residential and commercial projects,
supported by its acquisition of Yes Systems

Investment Rationale:

Export-led growth supports higher margins and stronger returns: GWS has a strong export-
led business model, with overseas panel supply revenue growing at a 25.1% CAGR between
FY24 and FY26 and exports contributing 45.2% of FY26 revenue, the highest among peers. The
higher share of exports provides better realisations and requires relatively lower working
capital than domestic EPC projects, supporting a strong FY26 EBITDA margin of 23.0%, along
with healthy ROE of 38.6% and ROCE of 43.0%. The company also remains net cash, providing
financial flexibility to support future growth

Strong order book provides good revenue visibility: GWS'’s order book has expanded sharply
from INR 2,078 Mn in March 2024 to INR 9,815 Mn as of July 2026, providing around 2.1x
FY26 revenue visibility. The recovery in orders from overseas customers after the US election-
related delays drove a strong 64.2% revenue growth in FY26, while capacity utilisation
improved to 87.1%. At the same time, better working-capital management helped reduce net
working capital days from 69 to 45, supporting cash generation as the business scales.

Capacity expansion and Yes Systems can drive the next phase of growth: GWS is expanding
its manufacturing capacity and moving towards greater backward integration, with capacity
increasing from 160,000 to 210,000 sqg m annually and a new glass processing facility
expected to be operational around August 2027. Since glass accounts for a significant share of
raw material costs, in-house processing could improve margins over time. The acquisition of
Yes Systems also adds a high-margin luxury fenestration business under the ORIA brand,
which reported a 34.8% EBITDA margin in FY26 and has an order book of INR 1,693 Mn,
providing another potential growth driver as India’s premium fenestration market expands.

Valuation & Outlook:

GWS has a strong structural growth story, supported by the expanding facade market, export
opportunity, capacity expansion and the premium fenestration business added through the
Yes Systems acquisition in August 2025. The proposed glass processing unit could further
support margins through backward integration and reduce dependence on external vendors.
However, after 64.2% revenue growth in FY26, the key test will be sustaining growth while
maintaining 20%+ EBITDA margins. The Yes Systems acquisition also makes year-on-year
comparisons less straightforward. Working capital remains another watchpoint, with INR 360
Mn of retention money outstanding as of March 2026. Overall, growth sustainability, margin
protection and cash conversion will be the key factors to monitor. At the upper price band of
INR 182, the issue is priced at a P/E of 19.1x based on the post-IPO FY26 EPS of INR 9.53. We
recommend a “Subscribe" rating for the issue.

Particulars (INR Mn) FY24 FY25 FY26

Revenue 3,043.42 2,783.27 4,569.71
Growth (%) YoY - (8.55)% 64.18%
EBITDA 547.03 730.09 1,051.98
Margins (%) 17.97% 26.23% 23.02%
PAT/(Loss) 202.51 575.10 837.89
Margins (%) 6.65% 20.66% 18.34%
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. Arihant Capital
Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under SEBI, and is also a Point of
Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is registered with SEBI with Research
Analyst Registration Number INHO00002764, Stock Broker Registration Number INZ000180939, and is a Trading Member with
NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by its
Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a financial interest in
securities or derivatives of companies they cover, though they may hold stock in the companies they analyze. The
recommendations provided by ACML's research team are based on technical and derivative analysis and may differ from
fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the companies covered in
the research report at the time of publication. Furthermore, ACML, its analysts, and their relatives have no ownership greater
than 1% in the subject companies as of the month prior to publication. ACML guarantees that the compensation for its research
analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in market-making
activities for any of the subject companies. Additionally, the research report does not reflect any conflict of interest and is not
influenced by specific recommendations made. Neither ACML nor its analysts have received compensation for investment
banking or brokerage services from the subject companies in the last 12 months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of ACML, which
operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when offering recommendations or
opinions through public media. The report is intended for informational purposes only and is not an offer or solicitation for the
purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based on publicly
available data believed to be reliable but has not been independently verified, and no guarantees are made about its accuracy. All
opinions and information contained in the report are subject to change without notice.

ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer to buy or sell
securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may have positions in the
securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for distribution
where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, and investment
objectives before engaging in transactions, particularly in high-risk financial products such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared using publicly
available information and internally developed data, though ACML does not guarantee its completeness or accuracy. Historical
price data for securities can be accessed via official exchanges like NSE or BSE.

ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies mentioned in this
report. In compliance with SEBI regulations, ACML maintains comprehensive records of research reports, recommendations, and
the rationale for those recommendations, which are preserved for at least five years. An annual compliance audit is conducted by
a member of the ICAI or ICSI to ensure adherence to applicable regulations. This report is issued in accordance with applicable
SEBI regulations and does not guarantee future performance or returns.
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