
 

Ref: GSL/SEC/2024-25/15 Date: May 29, 2024  
 
To,  
BSE Limited,  
Department of Corporate Services 
Phiroze Jeejeebhoy Towers, 
Dalal Street,  
Mumbai – 400001 (Maharashtra, India)  
 

 
 
National Stock Exchange of India Limited  
The Listing Department, 
Exchange Plaza, C-1, Block G,  
Bandra Kurla Complex, Bandra (East) 
Mumbai – 400051 (Maharashtra, India)  
 

Scrip Code: 543829 Symbol: GSLSU 
 
Subject: 

 
Statement of deviation or variation in the use of proceeds of Initial Public Offer (IPO) 
and issue of Warrants on a preferential basis of the Company. 

 
Dear Sir / Madam, 
 
Pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we hereby confirm that there are no 
deviation(s) or variation(s) in respect of the utilization of the proceeds during the quarter ended on March 
31, 2024, in respect of: 
 

a. the Initial Public Offer (“IPO”) of the Company as mentioned in the object clause of the Prospectus 
dated March 16, 2023 and; 
 

b. the issue of Warrants on a preferential basis of the Company as stated in the explanatory statement 
to the Notice of Extraordinary General Meeting held on November 16, 2023.  

 
Please find enclosed herewith the Statement of deviation or variation annexed as “Annexure A” and 
“Annexure B”, respectively.  
 
The aforesaid statement has been reviewed by the Audit Committee in its meeting held on May 29, 2024. 
 
You are requested to take on record the above information. 
 
Thanking you 
Yours faithfully, 
 
For Global Surfaces Limited 
 
 
 
 
Dharam Singh Rathore 
Company Secretary and Compliance Officer 
ICSI Mem. No.: A57411 
Place: Jaipur   
 
Encl: As above



 

Annexure A 
Statement of deviation/ variation in use of proceeds of Initial Public Offering 

Name of listed entity Global Surfaces Limited 
Mode of fund raising Initial Public Issue (IPO) 
Date of Raising Funds March 20, 2023 (Date of Allotment) 
Amount raised (₹ in crores) Fresh Issue:         119.28* 

Offer for Sale: 35.70 
Total 154.98 

(*Proceeds available for utilization is 101.58 Crores, net 
of issue related expenses) 

Report filed for Quarter ended March 31, 2024 
Monitoring Agency Applicable 
Monitoring Agency Name, if applicable CARE Ratings Limited 
Is there a deviation/ variation in use of funds 
raised? 

No 

If yes, whether the same is pursuant to change in 
terms of a contract or objects, which was approved 
by the shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 
Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review No Comments 
Comments of the auditors, if any No Comments 

 

Objects for which funds have been raised and where there has been a deviation/variation, in the following table: 
 

Original object Modified 
object, if 

any 

Original 
allocation 

(₹ in 
crores) 

Modified 
allocation, 

if 
any 

Funds 
utilised 

(₹ in 
Crore) 

Amount of 
Deviation/ 
Variation for 
the quarter 
according to 
applicable 
object (in Rs. 
crore and in 
%) 

 
Remarks, 
if 
any 

Investment in Global 
Surfaces FZE for part-
financing its capital 
expenditure 
requirements in relation 
to the setting up of the 
Proposed Facility 

Not 
Applicable 

90.00 Not 
Applicable 

88.62 Not 
Applicable 

Not 
Applicable 

General corporate 
purposes 

Not 
Applicable 

11.58 Not 
Applicable 

11.58 Not 
Applicable 

Not 
Applicable 

  101.58  100.20   



 

Annexure B 
Statement of deviation/ variation in Conversion of Share Warrants into Equity Shares 

 
Name of listed entity Global Surfaces Limited 

Mode of fund raising Preferential Issue of 95,00,000 (Ninety-Five Lakhs) Convertible 
Warrants 

Date of Raising Funds On December 04, 2023, the Company has allotted 95,00,000 
(Ninety-Five Lakhs) Warrants to proposed allottees at a price of 
Rs. 210/- per Warrant with a right to apply for and get allotted, 
within a period of 18 Eighteen) months from the date of 
allotment of Warrants, in one or more tranches, 1 (one) Equity 
Share of face value of Rs 10/- (Rupee Ten each) for each Warrant. 
There were no Warrant conversions during the reporting 
quarter. 

Amount raised (₹ in crores) Rs. 49.88 (being the warrant subscription i.e. Rs.52.50 per 
warrant) 

Report filed for Quarter ended March 31, 2024 

Monitoring Agency Applicable 

Monitoring Agency Name, if applicable CARE Ratings Limited 

Is there a deviation/ variation in use of 
funds raised? 

No 

If yes, whether the same is pursuant to 
change in terms of a contract or objects, 
which was approved by the shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 

Explanation for the deviation/ variation Not Applicable 

Comments of the audit committee after 
review 

No Comments 

Comments of the auditors, if any No Comments 

 

Objects for which funds have been raised and where there has been a deviation/variation, in the following table: 
Original object Modified 

object, if 
any 

Original 
allocation 

(₹ in 
Crore) 

Modified 
allocation, 

if 
any 

Funds 
utilised 

(₹ in 
Crore) 

Amount of 
Deviation/ 
Variation for 
the 
quarter 
according to 
applicable 
object (in Rs. 
crore and in 
%) 

 

 
Remar
ks, if 
any 

To meet working capital 
requirement of the 
Company 

Not 
Applicable 

50.00 Not 
Applicable 

7.00 Not Applicable Not 
Applic

able 



 

To infuse funds in 
subsidiary companies 
namely M/s Global 
Surfaces FZE 
incorporated in Dubai 
and M/s Global Surfaces 
INC and M/s Superior 
Surfaces INC 
incorporated in the 
United State of America in 
order to expand their 
respective businesses. 

Not 
Applicable 

100.00 Not 
Applicable 

42.88 Not Applicable Not 
Applic

able 

General Corporate 
Purpose (For strategic 
initiatives, meeting 
exigencies, brand 
building exercises in 
order to strengthen our 
operations) 

Not 
Applicable 

49.50 
  

Not 
Applicable 

- Not Applicable Not 
Applic

able 

Total  199.50  49.88   
 
Deviation or Variation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised or 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed or 
c. Change in terms of a contract referred to in the fund-raising document i.e., prospectus, letter of offer, 

etc. 
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