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GLASS WALL SYSTEMS 
Complete Solution For Facade Works 

Date: November 3, 2026 

To, To, 

BSE Limited National Stock Exchange of India Limited 

Listing Department Listing Department 

Corporate Relationship Department Exchange Plaza, C-1, Block G, 

P.J. Towers, Dalal Street, Bandra Kurla Complex, Bandra (E), 

Fort, Mumbai - 400 001 Mumbai- 400051 

BSE Scrip Code: 544913 NSE Symbol: GLASSWALL 

Subject: Outcome of Board Meeting of the Company held today i.e. Tuesday, November 3, 

2026 

Dear Sir/ Madam, 

Pursuant to applicable provisions of Regulation 30 of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, (“SEBI LODR 

Regulations”), we hereby inform that the Board of Directors of the Company at its meeting held 

today i.e. Tuesday, November 3, 2026, which commenced at 06:00 p.m. (IST) and concluded at 

06.55 p.m. (IST) has inter alia, considered, approved and took on record the following: 

1. Approval of Unaudited (Standalone and Consolidated) Financial Results for the Quarter 

& Half Year ended September 30, 2026: 

The Board of Directors considered and approved the Unaudited Standalone and Consolidated 

Financial Results of the Company for the Quarter & Half Year ended September 30, 2026, as 

reviewed and recommended by the Audit Committee, along with the Limited Review Report 

issued by M/s. SR B C & CO LLP, Chartered Accountants, Statutory Auditors of the Company. 

The Limited Review Report does not contain any qualification. 

The aforesaid Financial Results are being submitted to the Stock Exchanges and shall also be 

made available on the website of the Company. 

We request you to take the above information on record. 

ThankingYou, 

Yours faithfully, 

For and on behalf of Glass Wall Systems (India) Limited 
Digitally signed by 

SAGAR SAGAR LAMBOLE 

Date: 2026.11.03 

LAMBOLE 19:54:31 +05'30" 

Sagar Lambole 

Company Secretary and Compliance Officer 

Membership No. A45005 

Glass Wall Systems (India) Limited 

(Formerly Glass Wall Systems (India) Private Limited) 
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SRBC&COLLP 33 Senapet Bapat Mg 
Dadar (West) 

Chartered Accountants Mumbai - 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated 

Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 
Glass Wall Systems (India) Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Glass 

Wall Systems (India) Limited (the “Holding Company™) and its subsidiaries (the Holding Company and 

its subsidiaries together referred to as “the Group™), for the quarter ended September 30, 2026 and year 

to date from April 01, 2026 to September 30, 2026 (the “Statement”) attached herewith, being submitted 

by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™). 

The Holding Company’s Management is responsible for the preparation of the Statement in accordance 

with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 

34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, 

read with relevant rules issued thereunder and other accounting principles generally accepted in India 

and in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by 

the Holding Company’s Board of Directors . Our responsibility is to express a conclusion on the 
Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the Statement is free of material 

misstatement. A review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 

on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities and 

Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

The Statement includes the results of the following entities: 

S No. Name of Entity Relationship 

1 Glass Wall Systems (India) Limited Holding Company 

2 Yes Systems Private Limited Subsidiary Compan 

3 PP Vitrum Systema Technologies Private Limited Subsidiary Compan 

Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 

come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards 

(‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules 

issued thereunder and other accounting principles generally accepted in India, has not disclosed the 

information required to be disclosed in terms of the Listing Regulations, including the manner in which 

it is to be disclosed, or that it contains any material misstatement. 

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office : 22, Camac Street, Block ‘8", 3rd Floor, Kolkata-700 016 



SRBC&COLLP 
Chartered Accountants 

6. The comparative consolidated financial information of the Group for the corresponding quarter ended 

September 30, 2025 and half year ended September 30, 2025 included in the accompanying statement 

of unaudited consolidated financial results, were not reviewed or audited by us and have been compiled 

by the Management and approved by the Board of Directors of the Holding Company. 

For SRBC & COLLP 
Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

Shyamsundar R &5a™ > I SN oS hyamunda R pachii 
Pachisia =N, o=Personal 

D! 2025.11.03 193157 40530 

per Shyamsundar Pacl 

Partner 

Membership No.: 049237 

UDIN: 26049237VGTQZY 8240 

Place: Mumbai 
Date : November 3, 2026



Glass Wall Systems (India) Limited 
(Formerly known as Glass Wall Systems (India) Private L 

CIN: L74999MH2010PLC207187 
Registered Office: 503-504, SthFloor, A-Wing, Marathon Futurex, Mafatial Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai-400013, Maharashtra, India. 

Phone No: +9122 6103 3456; Website: www.glasswallsystems.in: Email: compliance@glasswallsystem.com 
Statement of unaudited consolidated inancial results for the quarter and half year ended 30 September 2026 

ited) 

(Amount in 2 Million except as sated otherwise) 
Quarter ended Six months ended Year ended 

Particulars 0 Scptember 2026 |30 Junc 2026 | 30 September 2025] 30 September 2026] 30 September 2025] 31 March 2026] 
Unaudited Unau (Refer note 8) Unaudited (Refer note §) 

Income. 
Revenue from operations 131454 107448 127295 23893 06414 456971 
Other income. 219 249 26.90 4915 7459 14454 
Total income (3) 133903 099,44 139985 23847 2190 471835 

Expenses 
Costof raw materials and components consumed 6845 6784 65160 93629 100278 220792 
Cimployee benelits expense: 1318 1302 93.88 22620 17835 37748 
Finance costs 558 846 1087 1404 1582 3520 
Depreciation and amortsation expense 1667 1536 1049 203 1835 5037 
Other expenses 35783 26424 2350 @207 38594 93233 
Total expenses (5) 96171 86891 010,64 830,63 Ta0434 360330 

Profit before tax (e=(a-b) ama 23052 2921 0784 53479 111095 

Tax expenses: 
) Current tax 928 871 6697 15153 12564 20215 
i) Adjustment of tax reating o carlerperiods. - - 491 - 491 491 
i) Deferred tax w.s9) (1.19) ) @n) () (@4.00) 

Total tax expense (d) [ES T T 4 77506 

Profit for the periodiyear (e=(c-d)) 28607 17295 2804 45902 0535 83789 

Other comprehensive income/(loss) 
Hem that will not be reclassified to profit and loss: 
(0) Re-messurement gain(loss) on defined beneit plans. 245 @s2) (1.09) @) @39) 
(5 Income tax effect on the abo ws) L1 028 056 107 
Other comprehensive gain/(los) for the periodiyear, net of tax (1) T84 G 0.1 .59 w1 Ga2) 

Total comprehensive income for the period/year, netof tax (g=(e+) 2791 169.57 21723 5748 074 83457 

Profitfor the periodiyear attributable to 
Owners of the Parent 2607 17295 21804 45902 0535 5789 
[Non-controling inerests - - - - - - 

Other comprehensive gaini(los) for the period/year attributable 
Ownersof he Parent 184 @39) 0s1) .59 o) 1) 
[Non-controling imerests - - - - - - 

Total comprehensive income for the period/year at 
Owners o the Pasent 2791 169.57 20723 45748 40374 83457 
[Non-controling inerests - - - - - - 

Pald-up cquity share capital (face value 22 cach fully paid) 17557 169.27 169.27 17557 169.27 16927 

Other equity 242957 

[Earning per equity share [face value of share 22] (not annualised for interim periods) 
Basic (2) (efer note 6) 335 204 258 540 479 990 

335 204 258 540 479 990 

o5 accompanying notes o he unaudited consolidated fimancial esuls|



Glass Wall Systems (India) Limited 
(Formerly known as Glass Wall Systems (India) Private L 

CIN: L74999MH2010PLC207187 
Registered Office: 503-504, SthFloor, A-Wing, Marathon Futurex, Mafatial Mills Compound, N.M. Joshi Marg, Lower Parel (East), 

Mumbai-400013, Maharashtra, Indi 
Phone No: 49122 6103 3456; Website: www.glasswallsystems.in; Email: comy 

Consolidated Statement of Assets and Liabilities. 

ed) 

ance@glasswallsystem.com 

(Amount in 2 Million, except as stated otherwise) 
Asat Asat 

Particulars 30 September 2026 | 31 March 2026 
Unaudited Audited 

ASSETS 
Non-current assets 
Property, plant and equipment 660.68 
Capital work-in-progess 4288 
Intangible assets 367 
Investment propertes 4287 
Right-of-use asset 9513 

Financial assels 
i) Investments 050 0.50 
i) Other financial assets 564.67 46605 
Deferred tax assets (net) 5132 4795 
Income tax assets (net) 14 9.58 
Otther non-current assets Lgas 16871 
Total non-current assets 1,705.18 1538.00 

Current assets 
Inventories 549.99 393.43 
Financial assets 
) Trade receivables 1,019.68 1,089.62 
i) Cash and cash equivalents 352,34 32479 
i) Bank balances other than cash and cash equivalents 99108 53448 
iv) Loans 508 464 
v) Other financial assets 40893 2959 
Other current assets 1.150.08 769.25 
Total current assets 1ATTI8 314580 

TOTAL ASS 618236 ERERRT) 

EQUITY AND LIABILITIES 

Equity share capital 17587 16927 
(Other equity 344381 242957 
[Total equity 3.619.68 2.508.84 

) Borrowings - 4736 
i) Other financial liablites 074 071 
Provisions 5392 4831 
Deferred tox I (net) 274 259 

[ Total non-current liabilities EED .97 

Current 
Financial lisbilities 
i) Borrowings B 
i) Trade payables 

- Total outstanding dues of miero enterprises and small enterprises 259.25 
- Total outstanding dues of creditors other than micro 78835 
enterprises and small enterprises 

i) Other financial labiltics 30092 29150 
(Other current liabiltes 105131 902,13 
Provisions 6765 5915 
Current tax lsbiltis (net) 37.80 5829 
Total current liabilities 250528 985,99 

Total liabilities 256268 2,08496 

TOTAL EQUITY AND LIABILITIES 618236 T6E80 



Glass Wall Systems (India) Limited 
(Formerly known as Glass Wall Systems (India) Private Limited) 

CIN: L74999MH2010PLC207187 
Registered Office: 503-504, 5thFloor, A-Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai~400013, 

Maharashtra, India. 
Phone No: +9122 6103 3456; Website: www.glasswallsystems.in; Email: compliance@glasswallsystem.com 

Consolidated Statement of cash flows for the half year ended 30 September 2026 

(Amount in T Mi lion, except as stated otherwise) 
Six months ended_|_Six months ended 

Particulars 30 September 2026 | 30 September 2025 
Unaudited Unaudited 

Cash flow from operating acti 
Profit before tax 607.84 53479 
[Adjustment for: 
Depreciation and amortisation expense 3203 18.35 
Share based payments to employee 495 [Nl 
(Profit) on sale property, plant & equipment (net) ©.16) (©.19) 
(Profit) on sale of assets held for sale - (588)] 
Unrealised exchange difference (net) 2479 3257 
Dividend received (©.08) (©.08)] 
Finance cost 14.04 1582 
Interest income @3.16) 2961} 
Operating profit before working eapit 640.25 556.88 
Decrease/(increase) in trade receivables 5031 @19.16) 
(Increase)/decrease in loans. (0.44) 032 
(Increase) decrease in inventories (156.56) 9225 
(Increase) in other assets (31331) (66.74)| 
(Increase)/decrease in other financial assets (3.87) 18.87 
Increase in trade payables 376,69 197.03 
Increase in provisions 12.04 1333 
Increase in other liabilities 149.18 12215 
Increase in other financial liabilties 332 752 
Cash generated from operations 75761 662.45 
Income tax paid (net of refunds) (173.86) @7.39) 
[Net cash flow generated from operating activities (A) 583.75 585.11 
(Cash flows from investing activities 
[ Acquisition of property, plant & equipment, including capital work-in-progress and capital advance given (12290) (169.43) 

from sale of property, plant & equipment 0.28 36.01 
[ Acquisition of intangible assets (3.04) (0.60)] 
Interest received 3313 15,60 
Dividend received 008 0.08 
Investment in margin money deposits (2,099.85) (1,047.46) 
Proceeds from maturity of margin money deposits. 1179.76 1909 

[ Acquisition of investment properties including advance given for properties (39.19)] 6.17)| 
Proceeds from sale of asset held for sale including advance received against sale of building - 2275 
Net cash flow (used in) investing activities (B) (1.051.73) G37.13) 
(Cash flows from financing activities 
[Fresh issue of equity shares 660 - 
Sccurity premium on fresh issue of equity shares 593.40 - 
Share issue expense 26.07)] - 
Repayment of borrowings (66.45)] (851) 
Interest paid 4.0 16.00)] 
[Net cash flow generated from/(used in) financing activities (C) 493.45 @450 

[Net increase/(decrease) in cash and cash equivalents (A + B + C) 2547 22347 
Cash and cash equivalents at the beginning of the period 32479 2615 
Effects of exchange rate changes on cash and cash equivalents 208 - 
Cash and cash cquivalents at the end of the period 35234 249.62 
(Components of cash and cash equivalents 
Cash on hand 129 158 
With banks 
-On current accounts (refer note (i) below) 35105 243,04 
Total cash and cash equivalents 35234 249.62 

Note: 
(i) Includes a balance of 198,74 million from the Initial Public Offcring (IPO) procecds held in the Public Issue Account with a seheduled commercial bank, 
which is earmarked towards payment of IPO-related expenses, including expenses attributable to the Offer for Sale (OFS) shareholders, as specified in the 
Prospeetus.
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Glass Wall Systems (India) Limited 

(Formerly known as Glass Wall Systems (India) Private Limited) 
CIN: L74999MH2010PLC207187 

Registered Office: 503-504, SthFloor, A-Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai-400013, Maharashtra, 
India. 

Phone No: +9122 6103 3456; Website: www.glasswallsystems.in; Email: compliance@glasswallsystem.com 
Statement of unaudited consolidated financial results for the quarter and half year ended 30 September 2026 

Notes 
‘The Statement of unaudited consolidated financial results for the quarter and half year ended 30 September 2026 of Glass Wall Systems (India) Limited (formerly known as Glass 
Wall Systems (India) Private Limited) (“the Company” or “the Parent Company™), its subsidiaries (together referred to as “the Group™) have been reviewed by the Audit 
Committee and approved by the Board of Dircctors of the Parent Company at their respective mectings held on 3 November 2026. The statutory auditors have conducted a 
limited review of the above Statement of unaudited consolidated financial results for the quarter and half year ended 30 September 2026 
During the quarter and half ear ended 30 September 2026, the Company incorporated a wholly owned subsidiary PP Vitrum Systema Technologies Private Linited on § July 
2026. Following are the lst of subsidiaries forming part of the unaudited consolidated financial results 
a) Yes Systems Private Linited 
b) PP Vitrum Systema Technologies Private Limited 

‘The Statement of unaudited consolidated financial resulis for the quarter and haf year ended 30 Seplember 2026 has been prepared in accordance with Indian Accounting 
Standards (Ind AS) prescribed under section 133 of the Companics Act, 2013 ("the Act”) read with the relevant rules thereunder and in terms of Regulation 33 of the Securities 
and Exchange Board of India ("SEBI") (Listing Obligations and Disclosures Requirements) Regulation, 2015, as amended. 

During the quarter and half year ended 30 September 2026, the Parent Company has completed its Inital Public Offer (IPO) of 2,35,10,425 equity shares of face value of 2 2 
cach at an issue price of 2 182 per equity share. The issue consisted of a fresh issue of 32,96,703 equity shares aggregating 10 2 600.00 Million and an offer for sale of 
2,02,13.722 equity shares by selling shareholders aggregating to 2 3,678.90 Million. The Parent Company's equity shares were listed on National Stock Exchange of India 
Limited (NSE) and BSE Linited (BSE) on 16 September 2026, 
Accordingly, the Statement of unaudited consolidated financial results for the quarter and half year ended 30 September 2026 have been drawn up in accordance with the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended. Further, the utiisation of IPO proceeds has been tabulated below: 

®in Million) 
‘Objects of the Offer as per the prospectus Amounttobe | Utilised upto 30 | Unutilized amount as 

utilised as per the | September 2026 | on 30 September 2026 
prospectus - 

Funding capital expenditure requirement for setting up of Glass 500,00 15.05 48495 
Processing Unit (GPU) Project as part of planned backward 
integration of the Company at Vile Bhagad Facility 
General Corporate Purposes 4630 3630 , 
Offer elated expens 5370 2607 76 
otal 00.00 w742 51258 

*The unutilised [PO proceeds amounting to 450.00 million as at 30 Scptember 2026 are temporarily parked in fixed deposits with 
scheduled commereial banks, with the remaining balance held in a separately maintained bank account 

‘The Joint Commissioner (Appeals) adjudicated the Maharashira VAT (MVAT) assessment for the financial years 2005-06 to 2017-18 involving an amount of 2 312.13 Million 
and Central Sales Tax (CST) assessment for the financial years 2014-15 and 2015-16 involving an amount of 2 19.93 Million against which the Group had filed appeals with the 
Maharashtra Sales Tax Tribunal (MSTT). During the year ended 31 March 2026, MSTT passed an order dated 9 July 2025 quashing the demand and asked relevant authorities 
o recompute demand based on its order. The MVAT Department filed a review/rectification application before the MSTT against the said order which were dismissed by the 
MSTT vide its order dated 4 May 2026, and upheld its earler decision. During the quarter and half year ended 30 September 2026, the department has filed a peition with the 
‘Bombay High Court dated 24 August 2026, No firther proceedings have taken place since filing of the petition. 

During the year ended 31 March 2026, the Group introduced the Employee Stock Option Plan 2025 (“ESOP 2025” or the “Plan”), comprising a pool of 423,192 options with a 
face value of 22 each with an exercise price of 2177.81 per option. The options vest equally over a period of three years, subject to discretion of the management and fulfilment 
of specified conditions, 

During the year ended 31 March 2026, the Company acquired 100% equity shares of Yes Systems Private Limited ("Yes Systems") pursuant to a Share Purchase and Swap 
Agreement dated 21 August 2025. Yes Systems is in the business of Installation of fenestration in commercial & residential properties cte. including allied actvities. As part of 
the acquisition, the Company issued fully paid up equity shares o the sharcholders of Yes Systems in the exchange ratio of 10,000 : 17,43,385. Accordingly, for 50,000 fully paid 
equity shares of 210 each held in Yes Systems, the shareholders received 87,16,925 fully paid equity shares of 22 each of Glass Wall Systems (India) Limited. The acquisition 
consideration aggregated (o 1,549.96 Million and has been recorded as an invesiment in the standalone financial statements of the Company as per Ind AS 27 "Separate 
Financial Statements”. This amount compriscs equity share capital of 317.43 Million and securities premium of Z1,532.53 Million. Both the eniitis, being under control of same 
Group of shareholders, this acquisition had been accounted by the Company using the common control method in accordance with Appendix C of Ind AS 103 ‘Business 
Combinations' using pooling of interest method i the consolidaed financial statements of the Group. 

In relaion to the above, the weighted average number of equity shares of all periods/year includes 87,16,925 equity shares issued for the acquisiton of Yes Systems for the 
purpose of calculation of Basic and Dilued Earnings Per Share (EPS). EPS has been computed as if the acquisition had oceurred fiom the beginning of the carlest period 
presented 

The Group presents the segment information identiied on the basis of internal report used by the Group 10 allocae resources to the segment and assess their performance. The 
Board of Directors of the Company is collectively the Chicf Operating Decision Maker (CODM) of the Group. The Group has only one reporiable business segment of 
"Construction Activities". Thercfore, the disclosure as per Ind AS 108 "Operating Segments” and regulation 3 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 as amended is not applicable to the Group. 

‘The figures for the quarter and half year ended 30 September 2025 have been compiled by the management and were not subjected to auditreview by statutory auditors of the 
Company. The management has exercised necessary diligence in preparing the financial information of these periods, 

For Glass Wal stems (India) Limited 
Digtlly sgned by SHAN 

ESHAN JAWAHAR 1AW A FEMRAin 
HEMRAJANI Date: 20261103 192322 

<0530 
Place: Mumbai Eshan J. Hemrajau 
Date: 3 November 2026 Managing Director and Chif Exceutive Officer 

DIN:-02987292



SRBC&COLLP 33 Senapet Bapat Mg 
Dadar (West) 

Chartered Accountants Mumbai - 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 
Glass Wall Systems (India) Limited 

1. ‘We have reviewed the accompanying statement of unaudited standalone financial results of Glass 
Wall Systems (India) Limited (the “Company”) for the quarter ended September 30, 2026 and 
year to date from April 01,2026 to September 30, 2026 (the “Statement”) attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 
Regulations”). 

The Company’s Management is responsible for the preparation of the Statement in accordance 

with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
Statement has been approved by the Company’s Board of Directors. Our responsibility is to 
express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This 

standard requires that we plan and perform the review to obtain moderate assurance as to whether 

the Statement is free of material misstatement. A review of interim financial information consists 
of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 

issued thereunder and other accounting principles generally accepted in India, has not disclosed 

the information required to be disclosed in terms of the Listing Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office : 22, Camac Street, Block ‘8", 3rd Floor, Kolkata-700 016 



SRBC&COLLP 
Chartered Accountants 

5. The comparative standalone financial information of the Company for the corresponding quarter 

ended September 30, 2025 and half year ended September 30, 2025 included in the accompanying 
statement of unaudited standalone financial results, were not reviewed or audited by us and have 

been compiled by the Management and approved by the Board of Directors of the Company. 

For SRBC & COLLP 

Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

Shyamsundar R g8z > o DN e R paca, 
Pachisia . o=Perzona D! 2025.11.03 193505 40530 

per Shyamsundar Pachisia 

Partner 

Membership No.: 049237 

UDIN: 26049237IUYQSW5682 

Place: Mumbai 
Date : November 3, 2026



Glass Wall Systems (India) Limited 
(Formerly known as Glass Wall Systems (India) Private Limited) 

Registered Office: 503-504, SthFloor, A-Wing, Marath, Futures, Mafatlal M 
Phone No: +9122 6103 3456; Website: o glasswallsystems.in; 

CIN: L74999MH2010PLC207187 
itls Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai-400013, Maharashtra, 

mail compliance(@glasswallsystem. 
Statement of unaudited standalone financial results for the quarter and half year ended 30 September 2026 

(Amount in T Vit except as stated otherwise) 
Quarter ended Six months ended Year ended 

Particulars 30 Scpiember 2026] 30 Junc 2026 | 30 Scpiember 2025 | 30 September 2026] 30 September 2025 31 March 2034 
od Unaudited _|__(Refer note 9) Unaudited Refernote9) | Audited 

Income. 
Revenue from operations 115684 101137 117919 216821 194257 430019 
(Other income 2435 2397 2625 4832 7246 140.53 
Totalincome () TI8L19 03534 20541 231653 201503 w072 

Expenses 
Costof aw materials and componens consumed. 2995 41570 2108 87565 96424 21242 
Employee benefits expense o717 10036 8183 19753 15043 32869 
Finance costs 538 831 1034 1369 1528 3388 
Deprociation and amortisation expense 1574 1454 966 3028 1675 4708 
(Other expenses 32193 25157 23135 s73.50 36717 8350 
Total expenses (b) 870.07 82048 95436 690,65 517,87 343566 

Profit before tax (e=(a-b) 3o 21486 25118, 52588 49716 101506 

Tax expenses: 
() Current tax. 8106 600 044 137.06 11898 27484 
) Adjustment o tax relting o carler periods. - - 485 - 485 485 
(i) Deferred tax 1.69) (1.16) ) @s4) «won) @3.59) 

Total tax expense (@) 7938 ) ] [E55) 1287 AT 

Profit for the period/year (e=(e-t)) 3164 16002 186,60 39166 334 75895 

(Other comprehensive income/(loss) 
e that will not be reclassified to profit and loss: 
(a) Re-measurement gain(loss) on defined benefit plans. 239 (@54) ) @.15) @) (390) 
(8 Income tax effect on the above 060) L1 028 054 036 098 
(Other comprehensive gain/(los) for the perlod/ycar, net of tax (1) 179 0] 083 w61 1.65) @) 

Total comprehensive income for the period/year, net of tax (g=(¢+) 156.62 18577 30005 37269 75603 

Paid-up equity share capital (Face value 22 each fully paid) 17587 16927 16927 17587 16927 

(Other equity 367797 

Earning per equity share [face value of share 22] (not annualised fo 
Basic @) 271 189 234 61 481 934 
Diluted (1) 2 189 234 61 481 934 

Sec accompanying notes 1o he unaudied siandalone Tmancial esuls 
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Standalone Statement of Asscts and Liabilities 
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ils Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai- 

2 Million, except as stated otherwise) 
Asat Asat 

Particulars 30 September 2026 | 31 March 2026 
Unaudited Audited 

ASSETS 
Non-current assets 
Property, plant and equipment 61535 61134 
(Capital work-in-progress 4287 700 
Intangible assets 539 327 
Investment properties 9851 4287 
Right-of-use asset 8833 8887 

Financial assets 
) nvestments 1,550.56 55046 
i) Other financial assets 56345 459.58 
Deferred tax assets (net) 5132 4793 
Income tax assets (net) 425 424 
Other non-current assets 10476 15928 
Total non-current assets 312479 297493 

(Current assets. 
Inventories 49198 38873 
Financial assets 
i) Trade reccivables 92656 1,009.87 
i) Cash and cash equivalents 34707 32108 
i) Bank balances other than cash and cash equivalents 92123 49125 
iv) Loans 422 464 
V) Other financial assets 35744 17.60 
Other current assets 97844 67376 
Total current assets 102694 2907.02 

TOTAL ASSETS TISLTS 588195 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 17587 16927 
Other equity 462480 367797 
Total equity 480067 384724 

Liabilities 
Non-current 
Financial liabilties 
i) Borrowings - 4736 
i) Other financial libilities 074 071 
Provisions 5148 46.12 
Total non-current liabilities EE3) 94.19 

|Current liabilities 
Financial liabilties 
i) Borrowings - 1946 
i) Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 24230 186.09 
- Total outstanding dues of creditors ofher than micro 
enterprises and small enterprises 768.47 45961 

i) Other financial libilities 29349 285.01 
Other current liabilities 891.04 87437 
Provisions 6574 57.60 

| Current tax liabilties (net) 37.80 5829 
Total current lia 2298.84 940,52 

Total liabilities 235106 203471 

TOTAL EQUITY AND LIABILITIES 715173 588195 
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Standalone Statement of cash flows for the half year ended 30 September 2026 

(Amount in  Million, except as stated otherwise) 
Six months ended |_Six months ended 

Particulars 30 September 2026] 30 September 2025 
Unaudited Unaudited 

Cash flow from operating acti 
Profit before tax 52588 497.16 
Adjustment for: 
Depreciation and amortisation expense 3028 1675 
(Profit) on sale of property, plant & equipment (net) (0.16) (0.19) 
Share based payments to employees 495 L1l 
(Profit) on sale of assets held for sale (net) - (15.88) 
Unrealised exchange difference (net) 2479 3257 
Dividend received 0.08) (0.08) 
Finance cost 13.69 1528 
Interest income (39.76)] 26.01) 
Operating profit before working capital changes 55959 52071 
Movements in working capital 
Decrease/(increase) in trade receivables 63.68 (21634)| 
Decrease in loans 042 0.19 
(Increase)/decrease in inventories (103.25)) 9225 
(Increase) in other assets (232.78) 95.73)| 
(Increase)/decrease in other financial assets (23.37)] 1726 
Increase in trade payables 349.62 17243 
Increase in provisions 1126 1284 
Increase in other liabilities 1667 1 
Increase in other financial liabi 181 7.94 
Cash generated from operations 643.65 622.74 
Income tax paid (net of refunds) (157.56) (63.65)| 
Net cash flow generated from operating activities (A) 486.09 559.09 
Cash flows from investing activities 
| Acquisition of property, plant & equipment, including capital work-in-progress and capital advance given (103.84), (152.57)| 
Procecds from sale of property, plant & cquipment 028 030 
| Acquisition of intangible assets @72) (0.41) 
Interest received 3152 1685 
Dividend received 008 0.08 
Investment in equity shares of subsidiary (0.10) - 
Investment in margin money deposits (1,934.29)| (902.22) 
Proceeds from maturity of margin money deposits 109229 73971 
Acquisition of investment properties including advance given for properties (39.19) 16.17)| 
Proceeds from sale of asset held for sale including advance received against sale of building - 2275 
Net cash flow (used in) investing activities (B) 95597) (291.68)| 
Cash flows from financing activities 
Fresh issue of equity shares 660 - 
Security premium on fresh issue of equity shares 593.40 - 
Share issue expense (26.07)] - 
Repayment of borrowings (66.45)| (8.51) 
Interest paid (13,69 (15.46) 
Net cash flow generated from/(used in) financing activities (C) 493.79 2397) 

Net increase in cash and cash equivalents (A + B +C) 23.91 243.44 
Cash and cash equivalents at the beginning of the period 32108 38 
Effects of exchange rate changes on cash and cash equivalents 208 - 
Cash and cash equivalents at the end of the period 347.07 24662 
| Components of cash and cash equivalents 
Cash on hand 128 157 
With banks 
-On current aceounts (refer note (i) below) 345.79 24505 
Total eash and cash equivalents 347.07 246.62 

Note: 
(i) Includes a balance of 198.74 million from the Initial Public Offering (IPO) proceeds held in the Public Issuc Account with a scheduled commercial bank, which 
is carmarked towards payment of IPO-related cxpenses, including expenses attributable to the Offer for Sale (OFS) sharcholders, as specified in the Prospectus.
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Statement of unaudited standalone financial results for the quarter and half year ended 30 September 2026 

Notes 
The Statement of unaudited standalone financial results for the quarter and half year ended 30 September 2026 of Gass Wall Systems (India) Limited (formerly known as Giass Wall 
Systems (India) Private Limited) (*the Company”) have been reviewed by the Audit Commitiee and approved by the Board of Directors of the Company at their respeetive meetings held on 
3 November 2026, The statutory auditors have conducted a limited review of the above Statement of unaudited standalone financial results for the quarter and half year ended 30 September 
2026, 

‘The Statement of unauited standalone financial results for the quarter and half year ended 30 September 2026 has been prepared in accordance with Indian Accounting Standards (Ind AS) 
ribed under scction 133 of the Companies Act, 2013 ("the Act") read with the relevant rules thereunder and in terms of Regulation 33 of the Securities and Exchange Board of India. 

EBI") (Listing Obligations and Disclosures Requirements) Regulation, 2015, as amended. 

During the quarter and half year ended 30 September 2026, the Company hs completed is Initial Public Offer (IPO) of 2.35,10.425 equity shares of face value of 2 2 each at an issue pri 
of 2 182 per equity share. The issue consisted of a fresh issue of 32.96,703 equity shares aggregating to 2 600.00 Million and an offer for sale of 2,02,13,722 equity shares by selling 
shareholders ageregating to 2 3,678.90 Million. The Company's equity shares were listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on 16 September 
2026 
Accordingly. the Statement of unaudited standalone financial results for the quarter and half year ended 30 September 2026 have been drawn up in accordance with the SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015 s amended. Further, the utilisation of IPO proceeds has been tabulated below: 

@in Million) 
Objects of the Offer as per the prospectus Amount (o be utlised | Utilised upto 30 | Unutilized 

as per the prospectus | September 2026 | amount as on 
30 September 

2026+ 
Funding capital expenditure requirement for seting up of Glass 50000 1505 w495 
Processing Unit (GPU) Project as part of planned backward 
integration of the Company at Vile Bhagad Facility 
[General Corporate Purposes 4630 3630 N 
[Offer related expenses 5370 2607 76 
[Total 600.00 87.42 51258 
*The unutilised IPO proceeds amounting to €450.00 million as at 30 September 2026 are temporarily parked in fixed deposits with 
scheduled commercial banks, with the remaining balance held in a separately maintained bank accoun. 

“The Joint Commissioner (Appeals) adjudicated the Maharashiza VAT (MVAT) assessment for the financial years 2005-06 t0 2017-18 involving an amount of € 312.13 Million and Central 
Sales Tax (CST) assessment for the financial years 2014-15 and 2015-16 involving an amount of 2 19.93 Million against which the Company had filed appeals with the Maharashiza Sales 
“Tax Tribunal (MSTT). During the year ended 31 March 2026, MSTT passed an order dated 9 July 2025 quashing the demand and asked relevant authoritis to recompute demand based on 
its order. The MVAT Department filed a reviewrectification application before the MSTT against the said order which were dismissed by the MSTT vide its order dated 4 May 2026, and 
upheld ts earler decision. During the quarter and half year ended 30 September 2026, the epartment has filed a petition with the Bombay High Court dated 24 August 2026. No further 
proceedings have taken place since fling of the pettion. 

During the year ended 31 March 2026, the Company introduced the Employee Stock Option Plan 2025 (“ESOP 2025 or the “Plan”), comprising a pool of 4.23,192 options with a face 
value of 22 each with an exercise price of 177,81 per option. The options vest equally over a period of three years, subject to discretion of the management and fulfiment of specified 
conditions. 

During the year ended 31 March 2026, the Company acquired 100% equity shares of Yes Systems Private Limited (*Yes Systems”) pursuant (0 a Share Purchase and Swap Agreement dated 
21 August 2025. Yes Systems is in the business of Installation of fenestration in commercial & residential properties et including allied actvities. As part of the acquisition, the Company 
issued fully paid up equity shares to the shareholders of Yes Systers in the exchange ratio of 10,000 : 1743,385. Accordingly, for 50,000 fully paid equity shares of 210 ach held in Yes 
Systems, the sharcholders received §7.16.925 fully paid equity shares of 22 each of Glass Wall Systems (India) Limited. 
“The total consideration transferred to the shareholders of Yes Systems amounted to 1,549.96 Million, which includes securities premium of 21,532.53 Million on the shares issued as part 
of the acquisition. 

‘During the quarter and half year ended 30 September 2026, the Company incorporated a wholly owned subsidiary PP Vitrum Systema Technologies Private Limited on § July 2026, 

‘The Company presents the segment information identified on the basis of internal report used by the Company t0 allocate resources to the segment and assess their performance. The Board 
of Directors of the Company is collectively the Chief Operating Decision Maker (CODM) of the Company. The Company has only one reportable business segment of "Construction 
Activities”. Therefore, the disclosure as per Ind AS 108 "Operating Segments” and regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 as 
amended s not applicable o the Company. 

“The figures for the quarter and half year ended 30 September 2025 have been compiled by the management and were not subjected to auditeview by statutory auditors of the Company. The 
‘management has exercised necessary diligence in preparing the financial information of these periods, 

For Glass Wall Systems (India) Limited 
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